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Reagan’s allies

press for

the truth. Page 4
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Food riots Owens
force niinois

Kaunda to faces bid

back down for $3.3bn
Zambian President Kenneth Kans-
da last night backed down in the
face of widespread rioting over Jbod

price rises and announced that the
cost of high-grade maize meal, a
staple food, would be halved.

His statement; in an address on
television and radio, reverses a poli-

cy of phasing out consumer subsid-
ies and calls into question the fu-

ture of the country’s relations with
the International Monetary Fund,
which has been hacking an austeri-

ty programme.
Riotmg spread yesterday from

copper mining towns in the north to

the capital, Lusaka, and Dr Kaunda
said Zambia had never before seen
such scenes of looting; Page 20

OWENS-ILLINOIS, largest US
manufacturer of glass contain-

ers, said it had received a
S3.3bn takeover offer from
Kohlberg Kravis Roberts, New
York Bank specialising in

leveraged buy-outs. Page 21

VOLKSWAGEN, West German mo-
tor manufacturer, expects its 1886

profits . to match last year’s DM
586m (S28Sm), despite a 13 per cent

setback in the third quarter result-

ing from problems in South Ameri-

ca, the weak dollar and new model
costs. Page 21

WALL STREET: The Dow Jones in-

dustrial average dosed down 9.28 at

1,923.65. Pag* 42

Israel raid kills 15
Israeli jets struck at Palestinian

bases near a refugee camp at the
edge of the northern Lebanese dty
of Tripoli, killing at least 13 people,
including four guerrillas. Page 6.

UK-lran meeting

LONDON: An early rally ran out of

steam and the FT-SE index ended
fl^ lower at 1A34J), while the FT Or-

dinary index lost (L8 to 1,284.7. Page
42

TOKYO: Some blue chips advanced
but investors remained cautious.

The Nikkei average ended 4453
lower at 18,73153. rage 42

A British diplomat in Tehran win
meet Iranian Foreign Ministry offi-

cials on Sunday to discuss the W|M*

of Roger Cooper, 51, a British tend-

nessman charged with spying.
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France said it had reinforced its

border gourd along the 509km fron-

tier dividing French Guiana from
Surinam, now embroiled in a wors-

ening civil war. It denied there was
any planned awaafon. Page 4

Nicaragua warned
President Josfe Aacona of Honduras
has warned neighbouring Nicara-

gua that any new Sftndinista incur-

sion would be met by the full foree

of fite Honduran military.
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Moscow’s guest
General Nspnillafa arrived in .Mos-
cow on his f&st wsfiLas'Afghani-

stan's leader amid a flurry of diplo-

matic activity .aimed at gnding^the

Afghan war. He was welcomed by
Soviet Foreign Minister Eduard
Shevardnadze.

'

Strike-hit Italy

A 24-hour railway stoppage brought

new problems for Italians asa week
of strikes continued to disrupt hos-

pitals, schools and hanks.

Sellafield threat

The Sellafield nudear complex in

Cumbria, England, .has. been or-

dered to improve its plant, opera-

tions, management and procedures

or face being shut down within 12

months. Page20

Dutch call visit off

The Netherlands has scrapped

plans for Queen Beatrix to visit Ja-

pan following fierce protests from

war veterans held in Japanese

camps in World War Two. The visit

would have included ameetingwith
Emperor Hirohito.

Himalayan rescue
Rescuers saved nine people who
had been buried for six days after a
Himalayan avalanche, dicing
them frozen and emaciated out of

10 feet of snow, the Press Trust at

India said. They bad taken refuge

in a hut which was totally sub-

merged in snow.

China taxes rich

China announced a sew tax on its

richest citizens in an attempt to

prevent wide disparity in earnings.

But the New China newsageocy
said the policy of encouraging more

people to get rich would continue.

ALUMINIUM continued its recent
climb on the London Metal Ex-
change reaching a four-week high
of £806 a tonne. The cash position

represented an increase of £8.50 on
the day and. 08 on the week.
Page34

GOLD feH $2.75 to $38825 on foe

London bullion market It also fell

in Zurich to S388.75, In New York
foe February Comex gold settle-

ment was $393.7. Page 34

DOLLAR dosed inNew YorkatDM
2.0135; SFr 1.6865; FFr B.5995 and

Y162.70. It rose in London to DM
24169 (DM 2.0105); it also rose to

SFr 1A880 (SFr 1.6815); and FFr
6.61 (FFr 6^9). It remained un-

changed at Y162.B5. On Bank of

England figures the dollar’s ex-

change rate index rose to 111J from
110A Page 35

STERLING closed in New York at
$1.4285. ft closed in London at
$1.4235 ($1.4255); it also foil to

Y231.50 (Y231.75). It rose in other

markets to DM 2JJ7 (DM 2J650);

SFr 2.4205 (SFr 2mSh FFr 9.41

(FFr 9.3950). The pountfs exchange
rate index rose 0.1 to 88.3. Page 35.

BOUDEN, Swedish metals, chemi-

cals and mining group, warned
shareholders not to expect a divi-

dend for this year. The company
lost a record SKr 987m (5142m) in

the first nine months because erf

falling metal prices. Page 21

IS WEST, telephone holding com-

pany, is to take a one-off charge af-

ter tax of $52m in its fourth quarter,

ending December 31, to cover a res-

tructuring of its information sys-

tems unit The charge will reduce

fourth quarter earning by 27 cents a
share.

WESTLAND, foe UK helicopter

courpany at the centre of a major
political storm earlier this year, has
reported a pre-tax profit of £26.4 for

the year to the end of September.

Plage 13; Lex, Page 20

Military language
An Italian general who addressed

conscripts as bastards, sons-of-

bitehes and cowards told a military

tribunal at Padua that be had no in-

tention of offending anyone. Gen-

eral Franco Bosio could face two

years in jail as a result of com-

plaints by the young soldiers in-

volved. .
-

.

HAPAG-LLOYD, West Germany's
biggest shipping company, placed
orders for six Boeing 737-400 and
three Airbus A310-200 aircraft

NESTLfe, Swiss foods group, will

own 60 per cent of a Sl3-5m joint

venture milk processing plant to be
built atShuangcheng in Manchuria.
The plant will transform 40,000 li-

tres of milk a day into baby food

arid instant milk powder.

VAUXHALL has won orders worth
about £40m (556m) to export its

CavaEer cars to Europe for the first

time in more than six years.

Pretoria puts new squeeze on media
BY ANTHONY ROBINSON IN JOHANNESBURG

THE South African Government
yesterday extended its restrictions

on the local and foreign media in a
move widely condemned as eroding
the basis of civil liberty and democ-
racy.

The new restrictions tighten and
extend the existing emergency re-
gulations, which restrict reporting
on “unrest

-
’ and actions of the se-

curity forces. They also ban report-

ing on a long list of “subversive" ac-

tions, including boycotts, illegal

strikes and opposition statements
without prior official authorisation.

Failure to comply with the regu-
lations is punishable by a fine of up
to R20.000 (54,650 at the financial

exchange rate) or up to 10 years im-
prisonment or jail without an op-
tion. Responsibility for the new res-

trictions is in the hands of Mr Stof-

fel Botha, Minister of Home Affairs.

The new curbs, defended by the

Government as being needed to

cope with a "co-ordinated revolu-

tionary onslaught," brought swift
and widespread pnnrfpm nation from

both left and right of the political

spectrum and the media. Mr Colin

Eglin, leader of the white opposi-

tion Progressive Federal Patty
(PFP) sakl foe new "draconian mea-
sures" pronounced the death sen-

tence on press freedom. The fact

that only ministerial statements,

and not those of the opposition,

were excluded from the restrictions

also “struck at the heart of the parl-

iamentary system," he said.

For the extreme right wing Hers-
tigte Nasionale Party (HNP) the

moves showed that the Govern-
ment “had allowed unrest to devel-

op to such an extent that it has had
to take extreme measures to regain

control."

A further report on Page 6 byour
Johannesburg correspondent has
been censored by the South Afri-

can authorities.

Mr Louis van Winsen, rbwrman
of the Media Council, the press

watchdog, said the restrictions

would not only deprive the public of

vital information tat also of foe

knowledge that they were being de-

prived.

A leading article in the local Busi-

ness Day newspaper asks what the
Government hopes to achieve and
predicts that foe moves will keep
the public, especially the white pub-
lic, ignorant but will not stop
strikes, boycotts and other {apposi-

tion because their causes are not to

be found in the press but in foe
state of the country. Acting editor

Mr Neil Jacobsohn said that repor-

ters had been instructed not to let

themselves be intimidated or self-

censor themselves but report fully

and leave editorial decisions to the
editors.

As editors consulted with press

lawyers last night on foe implica-

tions of the new restrictions the
South African Press Association

sent out an urgent message ‘kUl-

ing" an earlier report on legal

moves planned by the United
Democratic Front (UDF) to chal-

lenge the restrictions in the su-
preme courtwhich the “relevant de-

partment" refused permission to

publish.

The regulations forbid foe media
to publish blank spaces or any oth-

er indication that news or comment
has been censored and empower
the Minister to dose down or forbid

the import of publications for up to

three months. Since foe state of

emergency was declared on June 12

most South African publications

have carried a disclaimer advising

readers that news has been cen-

sored

A front page comment carried by
foe English language Pretoria

News yesterday summed up media
reaction. It said that South Africa

had joined a long list of autocracies,

"including its arch-foe foe Soviet

Union" whose common characteris-

tic was "political control of the

press and thereby of free speech for
alL" It concluded: "This is a desper-

ate action by desperate people who
demonstrate that they are unfit to

govern."

Although the media are a Tp ftin

target of the new restrictions they
are also intended to demonstrate
that sanctions and other punitive
measures taken by foreign compa-
nies and countries.

Nato set to discuss

cuts in conventional

forces with East bloc
BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT, IN BRUSSELS

THE 16 nations of the North Atlan-

tic Treaty Organisation (Nato) yes-

terday agreed in principle to open
new negotiations with foe Warsaw
Pact countries on reductions of con-

ventional forces in Europe "from
the Atlantic to the Urals.”

ft is the first time all members of

Nato mpiivtiwg France, which is not

a member of foe alliance’s integrat-

ed military structure, have agreed
to take part in East-West negotia-

tions on conventional forces.

The decision, taken at the end-af-

year meeting of the alliance's for-

eign ministers in. Brussels was also
Note's first formal reply to last

June's so-called “Budapest appeal"

by foe Warsaw Pact based on pro-

posals made fry Mr Mikhail Gorba-
chev, the Soviet leader.
Although it does not contain any

details of the redactions Nato is

seeking, foe "Brussels declaration

conventional arms control* as ithas
been nffiriaBy titled, lays down a
set of principles on which the nego-

tiations should be based and sug-

gests a new framework in which
they would be held.

The declaration states that foe re-

ductions in nuclear weapons which
are foe subject of negotiations be-

tween the US and the Soviet Union
would increase the importance of

eliminating conventional dispari-

ties.

The present military situation in

Europe was not stable and balanced

as claimed by the Warsaw pact the

declaration said. It was marked by
asymmetries and disparities which
were detrimental to Western secur-

ity. Note's aim was to establish a
stable relationship of conventional

forces in Europe, while maintaming
an effective deterrent policy involv-

ing both nudear and conventional

forces.

Proposals for a mandate for the

new East-West negotiations will be

drawn up by the same Nato high-

level task force, set up at the last

wiwiintorial meeting in Halifax, No-

tify will in practice involve only
the 18 Nato countries and the seven
members of the Warsaw Pact who
will form a sub-group of the larger

confer***™*

The complicated compromise for-

mula was worked out to accommo-
date the objections of France to

bloc-to-bloc negotiations and the op-

position of the US to any talks on
tioop »«d armaments cuts in ft***

full forum of the CSCE, which in-

cludes neutral and non-aligned

countries.

For the moment Nate's intention

Is to keep in being the Vtenna-
based itmiirai and balanced force

reductions (MBFR), which
have long been bogged down, until

va Scotia,in May whiefo worked ^ satisfactory wwany of ending
foe terms of yeriarday’s decision. them has been, found- Moscow has
The draft mandate is expected to; proposed that MBFR should be

be submittal to the Warsaw pact fenpfoated by a token, agreement,

countries at tii£ cpnfereo^tr on “Se- h^f the Western countries insist

curity and Co-operation in Europe that sudi an accord sbhhid have
(CSCE) to be held in Vienna in the

eariy part of next year, and d joint

East-Westdecisionwillthen hmrete

be taken on foe terms of reference

for the new negotiations.

While foe negotiations them-

real content.

During a debate at the Nqto
meeting on East-West relations af-

ter last October’s US-Soviet summit
in Reykjavik Mr George Shulta, foe

US Secretary of State, want out of
selves will take place under the hisway toreassure America's Euro-
overall umbrella of foe 35-nation pean Allies that US foreign policy

CSCE at a location yet to be fixed- would not deviate from its previous

probably In Vienna or Stockholm — course.

Exxon sells Reliance

Electric for $1.3bn
BY WILLIAM HALL N NEW YORK

EXXON, the world’s biggest oil

company, yesterday announced
that it was selling its Reliance Elec-

tric subsidiary for $L35hn, marking
foe end of one of the most famous
diversification blunders in modern
US corporate history.

Reliance, a manufacturer of mo-
tors and other electrical equipment,
was acquired far $1.2bn by Exxon in

1979 as part of ah ambitious plan to

mass-produce an invention known
as the "alternating current synthe-

siser" (ACS). It was claimed that

the invention, which was dubbed
the "black tori', would make elec-

tric motors far more efficient.

Generally speaking, electric mo-
tors run at full speed when operat-

ing. However,many applications re-

quire less than full speed, and the

lower the speed at which a motor
can operate, the less energy re-

quired.

Exxon won considerable publicity

for its ACS technology at the time
of the last energy crisis. The compa-
ny predicted that the technology
would result in a saving of lm bar-

rels erf oil a day by 1990. However,
foe invention newer proved com-
mercially viable. Less than two
years after tiie Reliance acquisition

Exxon abandoned its invention.

Exxon's acquisition of Reliance

was one of a spate of bids in the late

1970s by cash-rich oil companies

anxious to reduce their dependence

on foe oil industry and curb the cri-

ticism of their huge profits. Several

companies such as Standard Oil

and Atlantic Richfield bought min-

ing companies, MbbQ bought a
large department store group and
Exxon diversified into synthetic

fuels and office systems.

Almost all the moves proved to be

costly mistakes and over foe past

few years most oil companies have
been charting their non-oil assets

qnd concentrating on improving the

efficiency of their basic ofl busi-

nesses.

Exxon is selling Reliance and

several other companies being

managed by Reliance to a group of

investors including Reliance's man-
agement, CSticorp Capital Investors

and Prudential-Bache Securities.

The deal is expected to be complet-

ed in late December and Exam said

yesterday that foe sale would result

in an aftertax gain of $275m.
TSnwm said that its investment in

Refiance between 1979 and 1986

would have produced a "substan-

tially positive net cash flow” This

takes into account Exxon's original

purchase cost, movements of cash

and property between Exxon and

foe Reliance group since acquisi-

tion and the sale proceeds.

NY Fed
achnits

new dealers
By WDfiarn Had In New York

THE FEDERAL Reserve Bank of

New York, which oversees the

S250bn a day US Government secu-

rities market, yesterday added the
first Japanese firms to its list of pri-

mary dealers in a move which will

put pressure on the Japanese Gov-
ernment to open up its financial

markets to non-Japanese institu-

tions.

The move marks an important
breakthrough for the Japanese
firms - Nomura Securities Interna-

tional and Darwa Securities Ameri-
ca - which have been trying to win
the coveted status of a US primary
dealer in the face of fierce opposi-

tion from some US politicians.

It has been argued that Japanese
flrutrv-Liii faatituHona «hn»M not be
permitted to to primary dealers un-

til foe Japanese securities markets

were opraed up to US securities

films.

However, the New York Fed said
yesterday that in allowing Japanese
firms to become primary dealers it

expected to see further liberalisa-

tion by foe Japanese Government
and warned that if these did not oc-

cur it "might very well have to re-

think actkms already taken."

Continued on Page 20
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Israelis launch
radical economic
reform package
BY ANDREW WHITLEY IN JERUSALEM

THE ISRAELI Government has
launched a radical economic pro-

gramme designed to lay the basis
for renewed growth after a decade
of stagnation.

Mr Yitzhak Shamir, tto Prime
Minister, this week endorsed a
wide-ranging Treasury plan aimed
at slashing personal reform-
ing foe country's inefficient social

welfare system and opening up the

domestic capital markets.

However, the plan is facing

strong opposition and could pfefy
further strains on the coalition gov-

ernment
The programme is due to come

into effect in two stages, next
month and in April; economic plan-

ners believe that the introduction of

a 12-month wage and price freeze

accompanied by deep, across the
board cuts in public expenditure
are essential to its'successr

Highlights of the i»M govera-
pteflt proposal jpcfade;

• The redaction of punitive top
rates of personal taxation to a new
ceiling of 45 per cart and foe rais-

ing <5 foe tax-free threshold to

monthly incomes of SHI 850 ($570);

a wide range ofpersonal and corpo-

rate tax exemptions will also be
abolished;

• A 20 per cent cut in welfare ben-
efits and allowances combined with
the introduction by the Health Min-
istry of user charges for certain ser-

vices;

• Significant reductions in de-

fence, health, education, and social

welfare budgets. The burden will

fall most heavily on defence and ed-

ucation and would be achieved by a
combination of spending cuts and
fresh taxes;

• Liberalisation of Israel's small

capital markets, to release more
funds for long-term borrowing by
industry.

Predictable opposition has
sprung from the Histadrat, the la-

bour federation affiliated to Israel’s

Labour Alignment, without whose
co-operation - however grudging -
foe Shamir plan is probably unwor-
kable.

be able to swallow such an enor-

mous package of changes at one go,

Mr Yisrael Kessar, foe Histadrut
secretary general, denounced foe

Governments plans as much too

revolutionary.

A noisy contest over aspects of

foe plan is nowin prospect But se-

nior economic nffiriais said yester-

day they mere encouraged by initial

reactions as there had teen no
wholesale rejection of its main

goals.

Mr Shimon Peres, the Foreign
Minister and labour leader who,
when Prime Minister, pushed
through the July 1965 emergency
economic stabilisation programme,
gave the blueprint cautious approv-

al.

Calling for prior consultations

with the trades unions and industri-

alists, Mr Peres warned that unless

the programme was implemented
gradually itwould arouse too much
opposition and could collapse.

Israefi jets strike northern
Lebanon, Page 6

SEC says

probes

extend

beyond

Boesky
By James Buchan and
Roderick Oram in New York

THE SECURITIES and Fxriiflng?

Commission (SEC), the US regula-

tory authority for the securities in-

dustry, yesterday confirmed that its

investigations into Wall Street mal-
practice extended some way beyond
the so-called "Boesky Affair."

In testimony before a congres-
sional subcommittee in Washing-
ton, Mr Gary lynch, head of foe
SECs enforcement division, said

that the body was investigating 22

cases of suspicious trading that in-

volved Mr Ivan Boesky, the well-

known Wall Street speculator, who
last month agreed to pay S5Gm in

penalties and S50m in repayment of
illegal profits and cooperate with an
SEC investigation into insider trad-

ing.

But he said that there were a fur-

ther 16 cases under investigation

thatwere not “necessarily alT relat-

ed to Mr Boesky.

Mr Lynch was testifying before

the first formal hearing on the Bo-
esky affair at the investigations

pank of the House Energy and
Commerce committee. The revela-

tions about the extent of the inquiry

and the SEC statement that Mr Bo-
esky had been “a co-operative wit-

ness” are likely to cause further un-
ease in Wall Street

The hearing was marked by some
irritation on the part of committee
members at the SECs decision to

allow Mr Boesky to liquidate a con-

siderable part of his stock-market

holdings, thought to be worth
$440m, before going public with its

charges.

While the SECs chairman, Mr
John Shad, once again insisted yes-

terday that this was necessary to

prevent market disruption, the

democrat rhairman of the comerce
committee. Mr John Bignefi, asked
whether Mr Boesky's inside infor-

mation of his own arrest constitut-

ed a violation of the law on thepart
of the sector

In earlier testimony, the New
York Stock Exchange was forced to

admit that its much vaunted $20m
investment in electronic surveill-

ance systems was of only partial

use against insider trading. The ex-

change advertised the investment
in the newspapers lastmonthunder
foe heading: ^Sherlock would be
proud of us."

MrJohn Phelan, chairman of the
NYSE, said that the systems’ ability

to detect unusual trading patterns
"doesn't mean that when we find

suspicious trading acitivity, we can
prove foe activity is illegal."

Continued on Page 20

Boesky goes to ground. Page 20
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EUROPEAN NEWS
Fraga successor to

break with Spanish

opposition grouping
BY DAVID WHITE IN MADRID

THE PRINCIPLE of taking one
step back in order to be better
placed to jump forward has been
Invoked by the new head of
Spain's main conservative
Opposition Party, Mr Igiguel
Herrera de Mi non.

Making his first decisive mark
as interim leader of Popular
Alliance (AP) after the resigna-
tion last week of the party's
founder, Mr Manuel Fraga, Mr
Herrera has set the stage for
breaking np the remnants of its

policy of partnership with other
right-wing forces.

A divorce between AP and
tiie so-called Liberal Party
(PL), its remaining partner in
the Popular Coalition, is expec-
ted to be formalised next week
following a meeting two days
ago between Mr Herrera and
the PL leader, Mr Juan Antonio
Segurado.

Mr Herrera wants AP to con-
test next summer's municipal
and regional elections on its

own, in an effort to repair its

own ranks before considering
whether to join forces again.
He is known to have regarded
the coalition policy followed by
Mr Fraga since 1982 with
suspicion, considering that it

benefited the junion partners
more than AP itself.

The 105 members of Parlia-
ment elected for the coalition
in the general election in June
included 21 from the Christian
Democrat Party (PDP) and 12
from the PL. In numerous areas
the preference given to candi-
dates from the junior parties
caused resentment in AP ranks.
The PDP quit the coalition

immediately after the election,
blaming Mr Fraga for the
right’s failure to Increase its

score. With four of the AP’s
own members having defected
in the interim, a formal break
with the PL would leave AP
still as the main opposition
group bnt with only 68 of the
350 seats in Parliament
• Gibraltar opposition leader
Mr Joe Bossano said yesterday
that the colony's airport should
remain under British control.
Reuter reports.
He made his remarks to

Parliament in advance of talks
in London on January 13 and 14
between Sir Geoffrey Howe, tbe
UK Foreign Secretary, and Hr
Francisco Franco Ordonez, his
Spanish counterpart They are
expected to discuss Joint use of
the airport among other topics.

Czechoslovaks admit more oil spilled into Oder
BY LE5UE COUTT
ANOTHER SERIOUS OU spill
has contaminated the River
Oder, according to the
Czechoslovak authorities. A
similar accident last month
resulted In a dispute with
Poland.
A hospital near the

industrial city of Ostrava In
northern Moravia, was said
to have accidentally dis-
charged 32 tonnes of oil Last

Tuesday into a tributary of
the Oder. Troops and civilian
workers were assigned to help
contain the oil slick which
was moving northward toward
Poland which was notified of
the mishap.

Early last month, Czecho-
slovakia said that some 30
tonnes of oil escaped Into
Ostrava's sewerage system
and them into the Oder, kill-

ing fish and birds. The
accident, caused by a defec-
tive oil separator In the heat-
ing plant of a cement factory,
caused a running dispute with
the Polish authorities who
said they had been told too
late.

Only last week the Polish
Government spokesman, Mr
Jerzy Urban, raid that about
190 tonnes of oil had been

extracted from the Oder after
the accident. He added that
Poland would demand com-
pensation
The main Czechoslovak

Communist newspaper. Rude
Provo, reported, however, that
only 80 tonnes of oil, or “at
the most 30 per cent more,"
had entered the Oder. It also
denied there had been any
delay in warning Poland.

Baade Paavo raid the cement
plant could be fined up to
koruna 500,008 (about
£60 ,000) and those respon-
sible could forfeit three
months wages. The factory
would have to compensate
for the damages, which the
newspaper said was leas than
originally feared.
Another serions environ-

mental accident occurred in

West Berlin on Wednesday
when about 50,000 litres of®1*

overflowed while being

pumped into a foil storage

tank, flinch of the oU ran into

the nearly Teltow canal con-
lawiiMHng an area of 20,®w

square metres. The East

German authorities *®rc
warned of the accident

because the barge o®®*1

mosses East Germany.

Prague aims for ‘minimum risk’ economic reform

bearing in mind the repercussions of the last

experimentin 1968

PRAGUE’S NEW fast food _____

a
U
t

P
a^hSS*S Leslie Colitt reports on Czechoslovak efforts to

if it might be the first restructure management and planning while
McDonalds in Eastern Europe.

“ . . -

Bnt instead of mass-producing
hamburgers at a fast flip the
Arbat, named after a street in
Moscow, dishes out borscht,
chips and Russian pirogi in
slow motion.

The restaurant is so badly
managed and service Is so poor
that a perennial queue stretches
out onto the street.

The Arbat is not unlike the
Czechoslovak economy. While
tbe Prague leadership has
adopted some measures to
streamline t*11* centrally-planned
economy, it has steered clear of
more basic reforms aimed at
creating market socialism. The
memory of the Czechoslovak
Communist Party’s reform

movement in 1968 dies hard.

The Communist Party, how-
ever. has now announced a
“ restructuring ” of manage-
ment and planning which is to
begin next year and will
include an experiment to give
companies “greater independ-
ence and responsibility.” Mr
Gustav Husak, the Czechoslovak
leader, emphasised that the pro-
cess would be gradual and
would bring the economy closer
to measures adopted in the
Soviet Union and other Comecon
countries.

One of Czechoslovakia’s most
outspoken and respected
economists, Mr Valtr Komarek,
said in a recent interview that a
comprehensive market-oriented
economic reform was needed to
halt the' relative decline of
Czechoslovak industry since
1945. The market had to be
revived while maintaining full
employment, he emphasised.

Mr Komarek heads the
Institute of Economic Forecast-
ing of the Academy of Sciences,
which provides Prague's
economic planners with more

reliable information than they
can obtain from their own Gov-
ernment ministries.
Management, Mr Komarek

said, must be given greater
independence than under the
present “inflexible’’ directive
economy and prices in the
future would have to 'reflect

“real costs."
State subsidies to loss-making

companies needed to be phased
out, he noted. Speaking just
before the latest economic
experiment was announced, he
said he hoped progress toward
reform would now move faster.
“ I am for greater managerial

Independence,” he remarked,
“ but one measure is too
isolated. Economic reform is a
lot of interconnected measures."
The main task, be said, was

one of “democratisation and
social motivation," a phrase
frequently used tor the Soviet
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leader Mr Mikhail Gorbachev.
Mr ' Komarek noted that

Czechoslovakia's per capita
gross domestic product was now
at the level of south-eastern
Europe, while in Che 1930s the
highly industrialised areas of
Czechoslovakia out-ranked Bel-
gium and Austria.
“Super industrialisation"

after 1948 had led to a seriously
unbalanced industrial structure
with enormous energy and raw
materials inputs to fuel new
heavy Industry, all of which
resulted in high unit costs.

Equally harmful. Comecon
had lumped together such
diverse partners as Czecho-
slovakia and Bulgaria, without
talcing into account their differ-

ing industrial traditions.
Czechoslovakia, with its indus-

trial potential and skilled en-
gineers and workers, still

belongs to tbe advanced coun-
tries, Mr Komarek insisted, and
must choose a “corresponding
economic policy" The Czecho-
slovak leadership, he suggested,
was cautious about economic
reform out of fear it could lead
to "chaos or radicalisation."

It was trying to find a reliable

solution to the country's econo-
mic problems involving a
“minimum of risk." He added:
“This, too, is a part of the prob-
lem.”

In spite of its economic in-

efficiency, Czechoslovakia pro-
vides its citizens with one of
Eastern Europe’s highest stand-
ards of living. But one Is fre-

quently reminded that before
the war Czechoslovakia was an
Integral part of central and not
eastern Europe.

Since 1948 Czechoslovakia
was forced to find markets for
Its industrial products in the
Soviet Union asd other Come-
god countries. Even with much

Husak: process will he
gradual

lower productivity and quality
than in the West, Czechoslovaks
were still more efficient than
the newly-industrialised Come-
con countries. Their standard

of living was also buoyed by the

sheer mass of goods produced
and the absence of competition

in the East Those days are

over, however, and the Soviet

Union is now demanding higher

quality machinery, consumer
goods and services from Czecho-

slovakia and other Comecon
partners.
Mr Komarek said this opened

np new opportunities for

Czechoslovakia if it could suc-

cessfully restructure its in-

dustry.
“ Oar economic position

could become similar to that of

Finland.” he remarked, adding
that he was an “optimistic

sceptic."

Italy’s Radicals lose

an important voice
BY ALAN FRIEDMAN M MEAN

HR ENZO TORTORA, the
celebrated Italian

'
television

presenter who has become a
leading spokesman for the
country’s tiny left-wing Radical
Party, has announced plans to
leave party politics and return
to his show business career.

A former European MP, Mr
Tortora is today expected to
sign a two-year contract with
the RAI state television net-
work to begin a new series of
his “ PortobeDo ” talk show. The
plan to abandon the Radical
Party has this week provoked a
public row between Mr Tortora
and Mr Marco Pannella, the
party leader.

Mr Pannella, who is con-
cerned that his party may have
to disband is more members are
not recruited, went on televi-

sion this week and issued an
emotional call to Mr Tortora to

stay.

“You are famous; you are a
voice for us; we need you,
Enzo," said Mr Pannella, star-

ing directly into the camera and
urging the television star-

turned-politician not to give
up “ the fight for judicial

reform ” which is the hallmark
policy of the Radical party.

Mr Tortora said later that
while he was returning to show
business, he would still remain
a member of the party.

Mr Tortora was elected to the

Mr Tortora; back to show
business

European Parliament in June
1984, a year after having been
placed under house arrest for
alleged ties to the Camorra, the
Neapolitan Mafia. He resigned
from Strasbourg in September
1985 after being convicted and
sentenced to 10 years in prison.
Three months ago, the convic-
tion was overturned and Hr
Tortora was cleared of all
charges.

Greece draws lip fescue

{dan fur state companies
BY ANDR1ANA KRODIACONOU IN ATHENS

the GREEK Economy Ministry
has announced a salvage pro-
gramme for six major public
sector corporations, by means
of which it hopes to convert
their Dr S5-8bn (£l80m) deficit
for this year to a Dr 21bn sur-
plus by the end of 1987, The
programme will be applied to
the Public Power Corporation,
the Hellenic Aerospace
Industry, the Water and Sewage
Corporation, the Urban Trans-'
port Organisation, Hellenic
Railways and the Hellenic Tele-
communications Orpnlntirtn
Mr Yiannos Papantozdou, the

Deputy Economy Minister,
warned after announcing the
salvage programme this week
that “the ball is now in the
management's court The
Government has -done aU it
can.”

The finances of the six are to
be brought from the .red into
the black through the “ration-
alisation’’ of the price of ser-
vices to reflect costs, the
rescheduling of part--of their
debt to the state banking sys-
tem. . and their subsidisation
through the state budget in
order to “ cover those costs aris-
ing from tbe exercise ... of the
Government’s social and devel-
opment policies-" •

Organisation is also to be
improved to achieve higher pro-
ductivity. Hiring is to be drastic-
ally curtailed, and the Govern-
ment’s tight incomes policy for
1987 is to be strictly enforced.
Investments are to be limited
“to reflect,the credit restrictions
Imposed by the stabilisation pro-
gramme.”
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EEC approves

plan to fight

unemployment
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EEC employment ministers yes-
terday give their blessing to a
package of policies for fighting
unemployment and ashed the
European Commission to come
up with specific job creation
ideas by next spring.
Agreement on the package,

first presented in June by the
UK, backed by the Italian end
Irish governments, had been
widely anticipated. However,
the broad thrust of Britain’s
original intentions for a set of
priorities founded on business
deregulation and the promotion

THE ITALIAN Government
yesterday proposed the for-
mation of an EEC-backed
fund to finance Job creation
in high unemployment areas,

:

writes William Dawkins.
The scheme envisages

raising cash on commercial
capital markets for on-lend-
ing, possibly with a European
Investment Bank guarantee,
to Job creation schemes. Each
state would be entitled to

borrow In proportion to Us
own jobless totaL
Mr Abel Hatafes, the

Spanish Commissioner respon-
sible for small businesses,
meanwhile launched pro-
posals for two Ecu 9m <£&6m)
schemes to assist small busi-
nesses and the development
of venture capital. Ho also
outlined a plan for an
Ecu 50m EEC insurance
scheme ro provide guarantees
for small innovative ventures.

of enterprise had been changed
significantly by the time the
final document emerged yester-

day.
The poorer southern states,

backed by Ireland and to some
extent West Germany, insisted

on the insertion of references to

co-operation between unions and
management and a call for
moves to diminish the gap be-

tween less economically ad-

vanced and richer member
states.

Britain had straggled to keep
those policies out of the jobs
plan until It was forced to back
dawn at the recent European

Production cut favoured

by majority of Opec
BY RICHARD JOHNS IN GENEVA

A CLEAR majorityhas emerged
within the Organisation of
Petroleum Exporting Countries
favouring, in principle at least,

a cut in collective output as
a necessary precondition for
raising price levels to around
$18 per hand.
Opec's six-member market

monitoring committee, which
met on Wednesday night. Is

to recommend a reduction to
the full conference here. The
body is made up of chief dele-
gates of Algeria, Ecuador, Iran,

Iraq, Libya and tile United Arab
Emirates.

Yesterday, the first session of
this biannual ministerial con-,
ference limited itself to dealing
with administrative matters and
the hard bargaining will not
begin until today. The meet-
ing has to resolve die apparent
contradiction between engineer-
ing a rise of $4-55 a barrel in
prices and maintaining output
at its present level as Saudi
Arabia and its allies have
hitherto insisted.

Re-establishment of a fixed

price around a central reference
of $18 per barrel as demanded
by King Fahd of Saudi Arabia
and accepted by the Opec con-
sensus will be the main issue

here at the expense of re-

distribution of output quotas.
Setting a price on the basis

of a basket of seven crudes, as
recommended by the ministerial
pricing committee, in itself will

be a complicated task. Even
more intractable in the chal-

Italian Communists aim
for Western union group
BY JOHN WYLES IN ROME

ITALY’S largest trade union
confederation, the Communist-
led CGIL, is mounting a cam-
paign in favour of its attempt to
join a bastion of social demo-
cracy, in the OECD’s Trade
Union Advisory Committee.

But the CGIL is likely to be
kept waiting for an answer
until next autumn. Even then,
the door may be shat because
of opposition from the US
union federation, the AFL-CZO.

The CGIL application, already

warmly endorsed by Mr Giulia
Andeotti, the Italian Foreign
Minister, is partly an attempt to

avoid embarrassment during
the run-up to next May's world
economic summit in Venice.

Unions from the host country
usually invite fraternal federa-

tions from the other six summit
nations to a pre-summit meeting
which prepares policy recom-

mendations for the Heads of
Government.

The CGIL leaders say their

absence from an Italian-

sponsored pre-summit consulta-

tion would be unthinkable, but
Mr Lane Kirkland, the former
AFXrCIO leader who is presi-

dent of the OECD Union

-Advisory Committee, might stay
away. He boycotted the labour
meeting before London’s sum-
mit three years ago because the
British TUC invited the CGIL.

The other two non-Communist
Ttaiton federations, the CISL and
the UIL, are likely to support

the CGIL application to the
OECD committee.
For the last decade, the

CGIL has ben moving In from
the extreme Left in step with
the Italian Communist Party, it

left the Soviet-inspired World
Federation of Trade Unions in

the mid-1970s in order to be-

come a member of the European
TUG, which is the EEC’s main
trade union forum.

The Italian confederation's

new president, Mr Antonio
Pizrinato, is a strong supporter
of pan-European union ties, but

the Communist confederation’s

adoption of many Social Demo-
cratic values has not been
enough to win it total accept-

anceIn other Western countries.

A genuine sign of the CGIL’s
conversion, it is argued, would
be an application to join the

International Confederation of

Free Trade Unions, which is

non-communist.

Budget dispute turns into a holy war
BY QUENTIN PEEL IN STRASBOURG

summit. But Mr Kenneth
Clarke, the UK Paymaster
General and chairman of yes-

terday's meeting, nevertheless

insisted that the result was “a

milestone in tackling the prob-
lem of Europe’s 16m jobless,

By adopting this specific

action programme, the Com-
munity has left behind a long

period of pious hope and lack
of concerted activity,” he said.

The meeting showed that all

member states, despite their

varying political views, have a
single purpose when it comes
to the common enemy of un-
employment.
The so-called action pro-

gramme for employment growth
calls for progress on 40 points,

snlit Into four main areas: pro-

1

moting new business and em-
ployment growth: Improving
the efficiency of labour markets
by ensuring more flexible work
patterns; training; and promo-
tion of schemes to help long-
term jobless.
The UK did manage to keep

intact a stipulation for a
formal timetable. The Com-
mission has been asked to make
specific proposals for imple-
menting the plan by early next
year and to produce six-monthly
progress reports to employment
ministers, the European Par-
liament and the Economic and
Social Committee.
Among the main measures

outlined In yesterday's docu-
ment are more help and less red
tape for small businesses, steps
to make it easier for people to
move to available jobs.
Improved employment advice,

greater mutual recognition by
member states of different
Vocational qwaHHffflHwnif aiflj
improved statistics. The docu-
ment also asks the Commission
to develop the “ social
dialogue " between workers and
managers, a measure frlose to
the heart of Mr Jacques Deters,
the Commission president.
The plan is not expected to

result in any immediate prac-

tical changes for Europe’s job-

less. However, It is designed to
shape future EEC employment
policies and to lend more focus
to community social spending.

“IT’S AS BAD as a replay of
the Thirty Years War," an ex-

hausted official remarked after
the European Parliament yes-
terday deliberately voted for
budget stalemate In the EEC.
“It is a question of religion on
both sides. But how do you
make Protestants become Catho-
lics or Catholics become Protest-
ants? It could be the first year
the Community has had to
operate without a budget for
the full 13 months."

That is not the intention J2
the parliamentary rebels, who
sought to call the bluff of the 12
member states by voting for
spending above the legal limit.

They want to pressurise the
EEC budget ministers, and the
EEC fanp ministers, to cut
spending on agriculture, and
boost it on oth;r schemes, like
food aid, research, and regional
projects. They believe a deal can
be done in January.

Others arc much more doubt-
ful. The failure of the institu-
tions of the Community— the
Council of Minsters for the
member states, the European
Parliament, and the European
Commission which proposed it

in the first place—to agree on a
legal budget, could get
entangled in a looming crisis on
long-term financing of the Com-
munity, where the sums at
stake are far larger.

What might well be termed
an unholy alliance of Socialists,
Communists and Greens from
the left, and Christian Demo-
crats from the right, combined

to defeat tbe best-laid plans of

the British presidency over a
tiny fraction of the budget—
Ecu 89m out of total spending of
some Ecu 36.3bn <£$-5bn). But
behind such an insignificant

sum-—enough to finance the
purchase of three months’ pro-

duction of canned fruit, in the
words of the budget commis-
sioner, Mr Henlng Christopher-

sen— lie positively theological
objections.

First there is the row on
farm spending. The European
Parliament, once dominated by
supporters of the EEC farm
lobby, has been converted

latterly to the cause of agricul-

tural reform. A clear majority
consisting of the 172-strong
Socialist group, all the British
MEPs, Communists from Italy,

Greens, and members from
Spain and Portugal, now
believes that spending on the
Common Agricultural Policy,
swallowing some two-thirds of

the budget, must be cut. The
money is needed for more im-
portant programmes like

research, social spending and
the regional fund, they say.

The Socialists in particular
have seen their chance to force

the hands of the farm ministers,
and demand reforms to lower
dairy and beef production, on
which the member states are
deeply divided.
Plans to reduce dairy produc-

tion quotas by 7 per cent next
year, and end the system of
guaranteed public purchasing
for beef, are still deadlocked
in the Council of Ministers.

The lower house of the Irish
Parliament was last night ex-

pected to approve the Single
European Act after a lengthy
debate in which the opposi-
tion Flannx Fall party ex-

pressed serious reservations
about the move towards politi-

cal and economic unity In the
European Community, writes
Hugh Carnegy in Dublin.

Approval by the Dail would
allow Ireland to ratify the
act by tbe end of the year,
meeting the Community dead-
line.

Flanna Fail and other oppo-

with another emergency session
scheduled for tbe weekend.
The member states retort that

you cannnot put such direct

pressure on one group of minis-
ters through another. Theoretic-
ally, the Council of Ministers is

a single body. In practice, it is

a whole series of different de-
partments paying little atten-
tion to each other in their agon-
ising efforts to reach 12-nation
negotiated agreements.
They also retort that any re-

form of the CAP will cost more
money in the short run, not less.

The other half of the dispute
is a lot more theological less
obvious, and less apparently re-
levant to the real world. It con-
cerns the amount of money the
Parliament can legally add to
the draft budget proposed by
the budget ministers. It amounts
to half what is known as the

sition parties said the act
posed a threat to tbe neutral-
ity of Ireland, the only Com-
munity member which does
not belong to Nato. Bat the
Fne Gael-Labour government
defeated an amendment to In-
clude a declaration of neu-
trality in Ireland's ratifica-

tion of the act.

Flanna Fail also wanted
specific recognition in the act
that moves to complete the
internal market would take
account of Ireland’s weak
economic position. But, cruci-

ally, Fianna Fail did not
oppose ratification of the act,

* maximum rate "—a formula
for the growth of budget spend-
ing outside the main farm bud-
get. based on the growth rate
of Community GNP and public
spending.
The Council of ‘Ministers, as

part of its hitherto feeble efforts

at budget discipline, insists that
Parliament cannot exceed half
the maximum rate—this year
4.05 per cent out of 8JL per
cent. When the Parliament did
so last year, it was taken to the
European Court, and the Coun-
cil stance confirmed.
The MEPs—particularly the

Christian Democrats—are deter-
mined to break out of the strait-

jacket, at the expense of pre-
cipitating repeated budget
crises. Hence the unholy
alliance.

Yesterday's votes for extra
spending, going beyond the

Tna-riwinm rate, mean that Mr
Pierre Pflimlin, the Parlia-

ment's president cannot legally

sign the budget. Until agree-

ment is reached with the Coun-
cil of Ministers, the EEC will

have to survive on emergency
financing.

The trouble is that that could
be the straw that broke the

camel's back. The European
Commission and the British

presidency of the Council of
Ministers had hoped for agree-

ment on a basic budget, even if

they knew it would have to be
revised with a supplementary
budget in the first six months.

There is a deficit of some
Ecu 700m or more likely to be
carried over from this year,
because EEC revenues are
lower than expected. And there
is a spending overrun for 1987
already forecast at Ecu 3.5bn,

which will have to be financed
either by cutting the cost of
farm spending by the long-

awaited reforms, or by extra
payments from the member
states.

Then there are to be propos-
als circulated by Mr Jacques
Delors, the Commission presi-

dent in the first weeks of the
year, proposing ways of finding
long-term solutions to the Com-
munity’s continual financing
crises. If the short-term budget
crisis gets caught up in that
debate. ** we will have the worst
of both evils,’’ according to Mr
Christophersen—and a very real
prospect of no budget at all for
the entire year.

lenge of devising ail equitable

system of price differentials for
other Opec erodes of a kind
that does not discriminate

against some member states,

thereby tempting them into

discounting official priees.

The problems are emphasised
in a report by Opec economic
experts who met in Vienna last

month. It says that the mathe-
matical model for adjusting

them generally accepted by
members will have to be
revised. That would require

require further talks by “a
special committee of highly
qualified experts." That atone

could delay any attempt to

restore a fixed price system. .

Tbe production quotas com-
mittee is understood to be
recommending that flnalisJgg a
definitive accord on production

,

sharing is too complex a prob-

lem to be resolved at this con-

ference. It Is proposing tint the
current interim pact be rolled

over.
At the last marathon meeting

here in October, one largely

devoted to the question of
quotas, Saudi Arabia and
Kuwait gave notice that adop-
tion of a new system based
on “scientific” criteria must
be agreed here for Implementa-
tion from the start of 1987.
However, Ur Hisham Nazer,

the Saudi acting oil minister,
is expected to drop the ulti-

matum quietly so that Opec can
concentrate on tbe burning Issue
of fixed prices based on $18.

. aft"*®: - -i* V.*', J-a;'
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Ex-SPD
minister for

union post
By David Marsh in Bonn

THE FORMER West German
Finance Minister, Mr Hans
Matthoefer, was yesterday
appointed chairman of the trade
union holding company which
owns the troubled property
group Neue Heimat.

The appointment comes into
force on February 1,

The Neue Heimat group,
Europe’s biggest private hous-
ing company, has been at the
centre of a scandal over mis-
management and corruption

during the past three years. As
the new chairman of the trade
union holding company BGAG.
Mr Matthoefer will be charged
with working out a strategy for

cleaning up Neue Heimafs
tangled financial affairs.

Mr Matthoefer is the Soda!
Democratic Party (SPD)
treasurer, responsible for fund-

ing its election campaign. His
appointment has led to concern
that the party is identifying

itself too closely with the trade
union federation, whose image
has been severely affected by
the Neue Heimat scandals.

Yesterday’s announcement
coincided with the formal
appointment of Mr Heinz
Sippel, former head of the
Hessiche Landesbank, on a
three-year contract to restruc-

ture Neue Heimat in co-opera-
tion with the group's banking
creditors.
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AMERICAN NEWS

Canada ‘linked to Iran arms deal’
BY NANCY DUNNE IN WASHINGTON

CONGRESSIONAL committees
yesterday continued their in-
vestigation into the US arms
deal with Iran as evidence
emerged of new international
links in the controversy sur-
rounding the Reagan Admini-
stration.
Ur William Lacey, director

of the Central Intelligence
Agency, testified yesterday in
secret session before the House
intelligence committee after
reports that in his testimony
on Wednesday he bad revealed
a Canadian connection in the
arms and money transfers
involved in the deal.
According to the Washington

Post, Mr Casey had told the
House foreign affairs committee
in a private hearing that he
first suspected a diversion of
the arms sales profits on Octo-
ber 7. He was told by a New
York businessman, Mr Roy Fur-
mark, that a group of Canadians
had financed the arms ship-
ments, had not received money
they were owed and that some
of the money had ended up
in Central America.
The Canadians, who had put

up S20m but had received only
SlOm in return, were threaten-
ing to a suit which would have
made the transaction public.
The Post said that Mr Furmark

had once joined with Mr Adnan
Khashoggi, the Saudi billionaire,
in a venture to supply arms
and other goods to Iran.
Ur Khashoggi told ABC tele-

vision yesterday that he initiated
the sale of US arms to Iran as
an atempt to bring peace to
the Middle East. But he denied
any knowledge of Iranian pay-
ments being used to support
Nicaraguan rebels.
Congressmen who heard Mr

Casey’s testimony expressed
surprise about both his revela-
tions and the number of details
he claimed not to know. “The
puzzle is very far from com-
plete,” said Congressman Larry

Smith, a Florida Democrat
The San Francisco Examiner

said yesterday that Gen Fabian
Ver, former Chief of Staff to
deposed President Ferdinand
Marcos of the Philippines, had
given an Israeli arms dealer
false certificates saying the
weapons for Iran had gone to
the Philippines.
The end-user certificates

required when US arms are
sold to another country were
provided to hide the arms trans-
fers from Mr George Shultz, the
Secretary of State, and Mr
Caspar Weinberger, die Defence
Secretary, according to the
Examiner.

Stewart Fleming on the President’s handling of the White House crisis

Reagan’s allies press for the truth
SINCE the end of the Com-
munist witch hunt conducted
by the House committee on
UN-American activities, the
citizens of the US have been
accustomed to seeing labour
racketeers and hoodlums, not
admirals and war heroes from
the White House, telling the
authorities that they could not
respond to questions because
they might incriminate them-
selves.

But this week all the major
television networks interrupted
their morning menus of game
and talk shows to broadcast a
humiliating and agonising
event Former White House
national security adviser Vice
Admiral John Poindexter and
Lt Col Oliver North, the men
at the centre of the Iran arms
scandal, were haolted before
the House foreign affairs com-
mittee in the certain know-
ledge that they would become
the first serving officers to
plead the fifth amendment on
national television.

The images on the television
scree from the first public hear-
ings into the Iran affair this
week carry a powerful and
potentially devastating political
message for President Ronald
Reagan and the Republican
Party. In part that is why some
members of the Democratic-
controlled committee wanted the
two former White House
officials to go through the ordeal,
although it should be said that
Republican committee members
have not disguised their sense
of outrage at what they know
to be an enormous political

blonder by the White House.

President Reagan achieved
his dominance of the American
political machinery in the. first.

years of the 1980s, in part by
seizing some powerful and fun-
damental themes and identify-
ing himself and his party with
them (the latter to a lesser ex-
tent, judging from recent elec-
tion results).

Mr Reagan became American
patriotism Incarnate. He con-
sciously sought to boost not just
the finances of the military but
also the standing in society of
the American soldier. His
Administration helped to re-
store confidence in the institu-
tion of the presidency, in strik-
ing contrast to the previous
decade.
Even Americans wbo have not

spent time reading closely the
news reports of the Iran scan-
dal. following the deceptions
and contradictions which the
President's aides have offered,
sense that their confidence in
this leader may have been mis-
placed.
"About half the public says

the President is lying when he
asserts that he had no know-
ledge that funds from the sale
of arms to Iran were being
diverted to Nicaraguan insur-
gents," the New York Times
reported on Wednesday on the
basis of a new poll.

This week’s images of military
officers refusing to risk In-

criminating themselves, of Mr
George Shultz, the US Secretary
of State, conceding in public
that he was not told about, and
did not want to Inquire too
deeply into, one of the most far

reaching foreign policy initia-

tives of the decade, of Mr Robert
MCFarlane, a former national
security adviser, contradicting
the White House on the ques-
tion of when he knew about the
arms sales, are a direct assault .

Logan believes
is net

on the symbols in which Mr
Reagan has clothed his
presidency.
The conservative White

House communications director
Mr Patrick Buchanan, who
launched a vitriolic attack on
"the Republican Party estab-
lishment" this week for not
rallying to President Reagan,
maintains that the President is

moving swiftly to put the Iran
controversy behind him. He says
the White House is not prepar-
ing to release new information
and does not need to, that
enough has been done,
Others who describe them-

selves as friends of the
President, including Republican
Senator Richard Logar and
former Senator Howard Baker,
fear he la not moving swiftly

enough. The fact that the
President still does not have
the facts himself to lay before
the American people, as he bas
promised, is profoundly distur-
bing to them.
Mr Baker, who was vice

chairman of the Watergate com-
mittee, dismisses precise analo-
gies with Watergate and the
collapse of the Nixon presi-

dency. But he leaves no donbt
that he fears that the processes
which contributed to President
Nixon's resignation — the
public Inquisitions into events
by Capitol Hill committees and
belated confirmation by the
White House of the accuracy
of new disclosures— could feed
a “national compulsion to relive
Watergate.
" The President," he says,

“ has to make sure nobody
thinks he is trying to conceal
It."

Senator Lugar believes too
that Mr Reagan needs to shake
up a White House staff which
has let him down. " Blurting
ont the truth is not disloyal,"

he says. "To he burdened with
the staff he now has is to ensure
two years of misery for him
and tiie country."

Interviewed on the McNeil/
Lehrer public television on
Wednesday, Senator Logar
stressed: "He needs to clean
house, it’s as fundamental and
clear and commonsense to the
American people as anything
one can say. He has to have a

new chief of staff and a new
director of the CIA before he
can progress."

The public quarrelling with-

in the Republican Party is a
sign of just how worried the
President’s political allies. are

Mexico
debt plan
‘not a
precedent’
By Alexander Nfcoll,

MR WILLIAM RHODES, chair-
man of Citibank's restructuring
committee dealing with develop-
ing country debt, warned yester-

day the bank did not view tbe
Mexican rescue package now
being finalised as a pattern for '

other debtor countries.

New rounds of rescheduling
talks are about to begin with
Argentina, Brazil and Vene-
zuela and are under way with
the Philippines. Citibank is

among those banks strongly
opposed to giving Manila
“Mexican terms."
Mr Rhodes, who heads cre-

ditor banks’ advisory commit-
tees for Mexico, Brazil, Argen-
tina. Uruguay and Peru, told

a Financial Times conference
in London: " Tbe Mexican
agreement, I would like to

emphasise, is not a precedent.

"It is a package geared to

the individual characteristics
of Mexico and its economy, con-
sistent with the case-by-case
approach we have always taken.
Some have interpreted it as a
benchmark for future negotia-
tions. It is not."

The contribution by banks of

86bn to Mexico's package is now
93 per cent subscribed. The
level of commitments has
already triggered the advance
of funds from the International
Monetary Fund and the World
Bank.
The package, the first growth-

oriented accord under the US-
sponsored Baker Plan, included
a reduction in the interest rate
spread to ift percentage points
above money market rates and
a lengthening of maturities to
20 years. It provides for
additional lending if Mexico
does not meet economic growth
and export revenue targets.

Mr Rhodes pointed to a recent
agreement with Nigeria on
terms different from Mexico's,

which be said was "tailored
specifically to the needs of the
Nigerian economy."
Mr Rhodes said Argentina

was expected shortly to agree
a standby credit with the IMF,
and talks would then begin with
banks on new loan needs and
on a multi-year rescheduling
agreement.

Brazil is expected shortly to

receive a positive economic
report from the IMF—though it

continues to resist an orthodox
IMF agreement — following

recent austerity, measures.

PARIS DENIES INVASION PLAN

France builds up
forces along
Surinam border
BY GEORGE GRAHAM IN PARIS, LAURA RAUN IN
AMSTERDAM AND CANUTE JAMES IN KINGSTON

THE FRENCH Government said as of last night, no such request had
yesterday that it had reinforced its been made,
contingent of border guards along Mr WpwIt HeidwriDer, Mr Boo-
the 500km frontier dividing French terse's chief of staff, added a new
Guiana from Surinam, now em- rfrmonsHTp to the story when, on a
broiled in a worsening civil war. stopover in, Caracas, he claimed

French officials emphasised tfrat tffft American French mercenr

the build-up, under the locally- sties were preparing to invade the

based third infantry regiment of country from French Guiana, an
ftp French Foreign Tffgwn

i
was urea at deep French strategic inter-

mndpst and to cope with est because it is the base for

the rising tide of refugees fkwiwg France’s Ariane space programme.

Surinam. In The Hague,
Mr Van den

Tbe country has suffered a grow- Broek, the Dutch Foreign Minister,

ing number of atrocities andciv* played down the Surinamese claims

iiian deaths in the face of the civil
aboat 0X1 invasion,

war involving the forces of Mr Desi He said tile Dutch Government
Bouterse, the military leader, and vrould inquire whether the UN Hu-

Mr Rnnny Brunswnk, a former man Rights Commission might for

Bouterse bodyguard and now a re- vestigate possible violations of hn-

bei leader. man rights in Surinam.

The French denied there was any feSSSSjSS
planned invasion. Officials said that

tested abmrt drilian ItiHni^ and

centres to handle more than 4000 human ri^ts abuses perpetrated

referees rfatrtTpqpSarf under the Bouterse regime since it

400JM01fleeing acroS^TSro- “
wfoje rireTSeparattag the two 198°. afte.fonn?n.

b*-

countries, were being setup.
ca^ independent a the Nether-

maintain "an attrtudeof strict net*-
nflDOa ** to

,^ a

trality and wm-interference in the

dome^ affairsof Surinam."

In Paramaribo, Surinamese am- sistance.
rials described the Frew* position Official Dutch sanctions of MrM anfoivalant and saidit suggested Bouterse's role are relaxed to pro-
French tarn support for Mr Bran- ^ of 5,000 - 8,000
swijk's forces. Dutch still hying fo Surinam.
Newsagency reports fo The Mr Bnmswijk is widely believed

Hague said foe Government of the to recervemuch financial and pciitt-

fbrmer Dutch colony was prepared
' cal support from Tbe Netherlands

to ask the UN to call an anexgency where 180,000 Surinamese live and
sesston of the Security Council, but an active resistance movement
UN officials in New York said that, thrives.

Reuters to

be sued in

US over

merger plan
By Charies Batchelor in London

hkihi'mb^ Holdings, the interna-

tional |ui«Ih*jw information

group, and butbnt, which op-

erates a securities dealing net-

work, are befog sued fo the PS
over the I*"™ of their proposed

QQ2m (01m) merger.

Hie two companies announce®
that a lawsuit ht^i been fitted last

week to the PS by a stockholder

of Instinet. The suit afl^e* that

both companies end tbe board of

breached their duty of

trust owed to Instinct stockhol-

ders by agrering to merge at any

“unfair” mice.
Beaten is offering 8856 in

either cash or shares for each In-

stinet share. This repr esents an

fncwaae on its original offer of

SUE. The two said

they behaved the snit was wholly

wBhoift and tbey intended

to contest It vigorously.

Tbe suit was fifed on Decem-
ber 3 by Mr Herbert Behrens, a

district court in Delaware, the

state in which fnstinei is incor-

nmritrd. Renters and Instinct

haremrtil December 23 to reply.

Mr Hood, ff
^eral

counsel for Instinct, said Mr
Beb-ens was seeking injunctions

preventing the eomummatfon of

the transaction. Failing that, be
was seeking unspecified dam-

Tbe Reuters tender offer was
dne to ante at midnight last

right Tbatowsoit would not pre-

vent Renters buying any shares

tint were tendered, Mr Hood
said.

Renters already has a &6 per

cent stake In Instinct and has ex-

dnrive rights to market its trad-

ing qntems outside the US.

US retail sales show November rise
US RETAIL sales rose a modest
0.5 per cent in November, the
Government reported yesterday,
although there were signs the
Christmas buying spree had
begun, Reuter reports from
Washington.
Excluding car sales, retail

sales last month rose 0.9 per
cent the largest increase since
July 1985, when sales excluding
cars were up LO per cent
Overall retail sales rose

$834m In November, to a season-
ally adjusted $122.3bn, tbe Com-
merce Department said. Exclud-
ing cats, sales rose 8823m to
SM^bn.
The increases followed a re-

vised 5.2 per cent drop in retail

sales in October, the largest
decline in nearly two decades.
The fall was due largely to
motor manufacturers ending
cut-rate financing, for buyers.
The Commerce Department

previously reported that
October retail sales were down
5 per cent. .

In October car sales were
down 871m, a 19.0 per cent drop.
Car sales fell $l89m in Novem-
ber. but financial analysts have
said tbe pace of sales began to
quicken in the final 10 days of
the month.

Retail sales had risen for six
straight months before the
October drop;.

WORLD TRADE NEWS

Soviets
I Japanese thwart hopes of early accord on mixed credits

put on a
trade show
for China
By Robert Thomson in Peking

THE LARGEST Soviet trade
exhibition in China for more
than 30 years opens here today,
highlighting the drive by
Moscow to improve political

relations through closer trade
links.

Exhibits focus on medicine,
nuclear energy, heavy machi-
nery, and aerospace. According
to the Soviet display director,

Mr V. N. Spakov. the exhibition

“will be a large step in the
development of our two
countries' economic relationship

and will help to strengthen the
traditional friendship.”

Trade between the two
countries is expected to total

.

$2.6bn (£lBbn) this year, and
is due to reach 54.2bn in 1990,

1

double the volume of 1985,
j

under a trade agreement signed

by tbe two countries late last 1

year. China is to export
minerals, textiles, farm produce,
light and chemical industrial

products in return for raw and
semi-finished materials, power
generation equipment, auto-

mobiles. and aircraft.

China last month signed a

£410m barter contract with the
Soviet Union for 10 210 MW
thermal power generating units

as part of a larger deal under
which Moscow will supply
generating equipment with a

capacity of 6.800 MW over the
next six years
A Soviet delegation, led fay

the minister of ferrous metal-
lurgy, Mr S. B. Kolpakov,
arrived here yesterday for tbe
opening of the exhibition, which
Soviet officials say will show
that the two countries have a

lot to offer each other. Bilateral

trade stagnated after a political

schism just over 25 years ago,

when Moscow pulled its visiting

experts out of Chinese factories.

China has become more keen
on barter fo the past year
following a sharp fall in its

foreign exchange reserves, and
a trade deficit in 3985 esti-

mated at S14.7bn. It has signed
five-year trade agreements with
Czechoslovakia, Bulgaria.
Romania. Poland and Hungary.
• Nestle, the Swiss foods
group, has negotiated its first

joint venture in China. It will
subscribe 60 per cent of the
RMB 47.5m (£9.6m) share
capital in a new company that
will establish a milk factory
at Shuangcheng. 50 kms from
Harbin in Heilongjiang pro-
vince, Manchuria, WtiUom
Dullforce unites.

BY PETER MONTAGNON, WORLD TRADE EDITOR

OECD countries have aban-
doned hope of reaching agree-
ment this year on new rules
for mixing development aid
and export credits because
Japan has continued to hold
out against new formula for
calculating the effective level

of grant in each package.

A meeting of officials plan-

ned for next week in Paris to

wrap up the new arrange-
ments has been postponed

until late January. There are
fears that if there is no agree-
ment then, the matter wifi
have to be taken up by trade
ministers when they meet at
the OECD in ApriL
The long-festering row over

so-called mixed credits has
been prompted by a US
attempt to force a change in

the present rules, which, it

believes, allows some coun-
tries to make excessively sub-

>i sfdised offers of credit
The US bad been seeking

to make such deals more
expensive for OECD govern-
ments by increasing the mini-
mum level of aid in such
packages from 25 to 40 per
cent. But there has been dis-

agreement on how the value
of the grant element should
be calculated.

At present a notional dis-

count rate of 10 per cent is

used to calculate effective

financial cost to a lending of
the aid component In a mixed
credit This system favours
countries, such as Japan, with
low interest rates because it

means that their actual cost

of subsidy is low and budgets
can be made to go further
than those in countries with
high interest rates.

Japan has, however, con-
tinued to baulk at the Intro-

duction of a formula which
would tie the notional dis-

count rate more closely to
market rates of interest in tbe
lending countries. Though no
longer opposed to such a
change in principal, It says it

wants a floor to any such
differentiated discount rate-

European officials believe
that Japan is now isolNsd in
the debate and that ft will

repsond to pressure from the

US exemplified in tbe aggres-
sive stand new befog taken on
aid packages to Indonesia.
Though there has been dis-

agreement between the EEC
and the US on the minimum
level at - which (be. grant
element should be scit, it is

understood that a compromise
could be readied between tbe
US cafi for a 40 per cent mini-
mum and the proposed EEC
figure of 85 per cent -

John Murray Brown reports on an international trade dispute over subsidised finance

Jakarta becomes centre of soft loan battle
INDONESIA is the unlikely

focus of angry trade dispute
between leading industrialised
nations over the use of sub-
sidised finance to support
exports to the developing
world.

This week the US. long the
most vocal critic of the System,
joined the fray. The US Exim-
bank ise set to sign a SlOOm
soft loan in Jakarta, the Indon-
esian capital. “ We are tired
of seeing highly qualified
American suppliers lose orders
because of unfairly subsidised
financing from Japan and
Europe,” Mr John Bohn, Exim-
bank’s president, said recently
In Washington. The US, facing
a projected 8200bn trade deficit

this year, hopes to curb the pre-
datory tactics of its competitors
and reach agreement on tbe
dispute.

In theory, members of the
Paris-based Organisation of
Economic Co-operation and
Development (OECD) are com-
mitted to reduce the so-called
tied aid credits (loans which
must be spent with the lender
county), key international
agreement However, this is far

from the case in Indonesia,

where the use of concessionary
finance is endemic.

Indonesia, a huge country of

165iu people, has rapidly

become a key market for large

orders of capital equipment and
big construction work since the
downturn of project activity in

the Middle East and the Gulf.

A leading British engineering
contractor with experience in

Libya and Algeria commented:
“These days everyone is head-
ing for the East."

For Indonesia it is a welcome
bonanza. The country is facing
its worst recession in 10 years
in the wake of the collapse in

world oil prices, tbe country’s
main export. Foreign contrac-
tors, however, eager to push
for sales and win state con-
tracts, have turned increasingly
to their own aid bodies for
financial help to counter Indo-
nesia's aggressive loan terms.

Under a presidential decree
passed in 1984, all project
finance is to be repaid at 3.5

per cent over 25 years with
seven years’ grace — terms
which some suspect are tailored
for Japan's low interest rates.

Exactly how much of the
Eximbank's war chest is taken
up by the new loan is unclear.
The war chest is a two-year
S300m fund set up by President
Reagan in October expressly to
challenge and match rival bids
for big Third World contracts.

Acording to a statement the
loan, which is part grant, part
mixed credit; will be used to
support US high technology
exports, particularly telecom-
munications, electronics, elec-

tric power plants and tran-
mission equipment.

Officials made no bones about
its target: "This is no anples-
and-nears affair. This is to knock
out Japan and its OECF money.”
With the help of grant funds

from its Overseas Economic Co-
operation Fund, Japan leads the
field in infrastructure projects
in Indonesia, a country seen by
Tokyo as a strategic as well as
a commercial partner. Indonesia
controls key raw material
supplies, particularly oil and
gas. and is vital in securing
Japan's trade routes through
the Malacca Straits to Europe
and the Middle East.

This year alone, Japan has

extended 8580m of soft loan
credit. After months of patient
negotiations some European
countries are only just catching
up—the UK. for example,
signed a £140m soft loan in
July.
An agreement with the

British Export Credit Guaran-
tee Department (ECGD) is in

place and the UK’s eight pro-
jects are all set to roll. The
West Germans also recently
agreed terms for a DM 300m
mixed credit package, DM 100m
of which is a soft loan at 2 per
cent interest repayable over 30
years with a 10 years grace
period.

The French, past masters of
the mixed ergdit, were last to
join the race. However, officials

expect to sign a package
“ larger and more concessionary
than either the UK or the Ger-
mans " before the year end.
The headlong rush to win the

lucrative one-off government
contract contrasts with the more
cautious approach of private in-

vestors in Indonesia. As the
head of a recent British trade
mission remarked: “There are

prospects here, but not just
yet"

In the pressure to win orders
contractors, buoyed up by
government aid, often rush in
where the more circumspect in-

vestor has feared to tread. Like
many developing countries, In-
donesia offers a complex busi-
ness climate, full of pitfalls,
bureaucratic inefficiency and
widespread corruption. But as
one hard-nosed British contrac-
tor put it: “ When in Rome do
as the Romans.”

There is concern voiced in
Washington and elsewhere over
the ability of countries like
Indonesia to repay such loans,
albeit at very soft terms. For
Indonesia the drive for con-
cessionary finance has come at
a time when its credit rating
with commercial banks is on
tbe slippery slope.

A recent $350m syndicated
loan, at j above London inter-
bank offered rate (Libor) in-
creasing to }, seemed a clear
verdict by bankers on Indo-
nesia’s reduced cricuDistances.
For all that, the soft loan now
seems an integrated part of
Indonesia's financial landscape

Suharto: glad of windfall

and a major item on the cur-
rent account

Moreover, large government
projects will continue to be an
important source of employ-
ment, a matter of political
urgency In a country where
1.5m new job seekers come to
the market every year."
Ahead of next April's elec-

tions. President Suharto is no
doubt glad of . any financial
windfall to keep the engine of
development, the prime motif
of his 20 years In power, tick-
ing over.

Yeutter tries to break logjam on Gatt’s Uruguay round
BY WILLIAM DULLFORCE IN GENEVA

MR CLAYTON YEUTTER. the
US Trade Representative
attempted here yesterday to
loosen a logjam that threatens
to delay the start of talks on
the liberalisation of inter-

national trade. Mr Yeutter was
in Geneva on his way to
Brussels for talks with the
European Community.
The talks, known as the

Uruguay round, stem from the
meeting of the General Agree-
ment on Tariffs and Trade
(Gatt) fo Puma del Este in

September. They were to have

led to a detailed negotiating
plan by December 29, and a
three-day session is to open
next Wednesday in an attempt
to meet the deadline.

Senior negotiators argue that
the political impetus generated
at Punta del Este remains
powerful enough to comoel
governments to find compro-
mises.

But, after seven weeks of
discussions, disagreements per-
sist over several key issues,
including the programme and
timetable for the negotiation
on agricultural trade which is

expected to be tbe core of the
new round.

Brazil and India are pitted
against the US la a debate over
controls on how countries’
compliance with the commit-
ment to a standstill on the
introduction of trade measures
contrary to Gatt during the
Uruguay round and to phase
out, or " roll back, ” existing
ones inconsistent with the
accord.

India's insistence on handling
the return of trade in textiles
and clothing to Gatt rules in a
group of its own is complicat-

ing decisions on the number
and subject matter of the nego-
tiating groups to be set up.
Most of the blame for tbe

delay has, however, been attri-
buted to the US. After Punta
del Este, many negotiators
feel the US has been inflexible
fo its response to other
countries’ legitimate concerns
in the preparations for the
trade talks, Mr Yeutter's stop-
over here appeared to have
only partially dispelled this
perception.
He stuck firmly to tbe line

that the US Congress was in no

mood to see the textiles issue!

reopened in the Gatt round. In)
July he said the US had won
an extension of the Multi-Fibre
Arrangement, which governs,
world textiles trade, on terms
with which its manufacturers
could live.

On tbe mechanism for con-
trolling the standstill and roll-

back commitments, however,
Ur Yeutter may have signalled
a path to compromise.
The US has been Insisting

that surveillance is a political

matter that can be entrusted
only to the Trade Negotiations

{Committee (TNC), the overfill
jsupervisory body for the Uru-
guay round, which can meet at
ministerial level and covers
talks on trade In services as well

- as in goods.
Brazil has pressed for a

separate, smaller body with
powers to investigate com-
plaints of breaches. Developing
countries, citing the recent
imposition by Washington of an
oil import levy, fear that the
US will be the principal sinner
against the standstill accord:
they want a more independent
guardian for the committee.

'

Hopes rise

for accord
on Brazil’s

info-tech
By hre Dawnay In

Wo de Janeiro

HOPES are rising that the pro-
tracted dispute between the US
and Brazil over Brasilia’s policy
on information technology will
be solved at talks due to open
in Brssels tomorrow.

Failure to reach an agree-
ment would leave President
Reagan only until tbe end of
the year to decide whether to
take retaliatory action against
Brazilian exports to the US.
The Brussels meeting, the

third in the past eight months,
is aimed at finding acceptable
compromises over the manage-
ment of Brazilian measures to
protect its infant info-tech
industry.

.
Under Brazil’s Informatics

law. the Government is able to
refuse import licenses to any
product incorporating micro-
processors. And under "national
similars” legislation, the
authorities can also ban foreign
companies from producing
goods where domestic manufac-
turers can supply a viable al-
ternative.
Following alow but percep-

tible progress at the last meet-
ing the US President postponed
action under the US Trade Act.

Brazil has since sent wignnig
that lt is- attempting to revise
the usually hwitUinp stand taken
by its special informatics
secretariat against foreign
companies. President Jose
Sarney has personally inter-
vened to ensure- imported soft-
wear will enjoy full copyright
protection
The US has argued that the

management of the policy is
arbitrary,

Japanese parts
plant for US
By Ira Roger hi Tokyo

MITSUBISHI PETROCHEMI-
CAL - and Exxon cht-mirai
Americas are setting up an
.equal participation joint ven-
ture In the US to make, plastic-
based composite materials for
automotive components,

,
The plant will be the latest

in. a senes of -Japanese injtia-
tives to supply the rising

!

of JaPane$e-qwned car
[
plants In the US.
Japanese-owned car plants in

tbe US would be the first custo-
mers, but toe companies hope
the' venture wil. also win con-
tract* from the big three US
manufacturers.
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OVERSEAS NEWS
Pakistan’s

economy
‘has major
weaknesses’
By Mohammad Aftab
In Islamabad

IMPORTANT structural weak-
nesses threaten to undermine
the Pakistan economy, which
slowed dozing 1985-86, the coun-
try’s central bank warns In its

annual report for the ye&r ended
June 30.

Although economic growth
had been “impressive" against

that of many other developing

nations, an »>miknpinte level of

domestic savings and a substan-
tial trade deficit were major hur-
dles which would have to be
overcome if growth was to be
sustained.

The repeat also urges long-

term action to renew Pakistan’s

exhausted infrastructure. Road
building and irrigation projects

were needed, together with up-
dated telecommunications net-

works and an energy plan to deal

with a serious shortage of electri-

city.

The slower economic expan-
sions rale produced 7j per cent

growth in gross domestic product
(GDP) in the year to June 1986

compared with &5 per cent in the

previous 12 months.

However, falfag oil prices and
a higher level of remittances
from Pakistanis working abroad
resulted in a trimming of the
current account deficit from
$L68 to $L145bn.

In spite of deteriorating terms
of trade, exports increased from
£L5bn to £L9bn and liquid for-

eign reserves rose 14 pm- cent to

$834m.
However, the reserves have

since declined and currently

stand at only $500m.
The bank warns about Pakis-

tan’s external debt levels.

Outstanding debt is just over
$12bn and debt servicing in 1985-

88 was around $lbn, repre-

senting more than 16 per cent of

total goods and services export-

ed.

The bank warns that this lia-

bility could quickly increase,

particularly if exports do not in-

crease consistently.

Private investment rose lfiLl

per cent, compared with a rise of
19.5 per cent In state investment,
although the nhrfh five-year plan,
from 1983 to 1988, nbiwl to move
private sector investment ahead
of stale involvement.

Anthony Robinson details tighter reporting restrictions introduced yesterday in South Africa

Pretoria calls in censor in fight against ‘revolution’
This article has been censored
by the South African authorities

FROM 10.30 am yesterday the
only uncensored information on
the security situation and a
range of related issues in South
Africa is that '* disclosed, an-
nounced. released or authorised
for publication " by a member
of the government, revealed in
parliament or the President’s
Council or stemming from
judicial proceedings.
For hundreds of local and

foreign correspondents a lot of
time will be taken up seeking
“ authorisation for publication.”
The principal channel at their
disposal will be six telex lines
into a new media centre to be
staffed 24 hours a day called

the Inter Departmental Press
Liaison Centre.
Mr Dave Steward, director of

the Bureau for Information,
says entire articles, sometimes
thousands of words long,
will have to be telexed if.

In the judgment of the corres-
pondent and bis lawyers, it

contains material affected by
the restrictions contained in the
latest official gazette.

Offenders face a fine of up
to R20.000 (£6,700) or imprison-
ment for up to 10 years, or jail

without an option.
The regulations, designed to

cope with what the government
calls “ a co-ordinated revolu-

tionary onslaught" are essen-
tially a refinement and toughen-
ing of the emergency
regulations issued on June 12.
They have been drafted to pre-
vent the kind of watering down
by the courts which limited tide
effectiveness of the original and
less carefully-defined restric-
tions.
The ban on “ subversive state-

ments " is spelt out in detail
and makes it illegal "to resist
or oppose any member of the
Cabinet or Ministers* Council
or any other member of the
government or any official or
member of a security force ”
in the exercise of their powers
under the Public Safety Act,
the act under which the emer-
gency regulations are promul-
gated.

It also bans any incitement
to take part in a wide range
of boycott actions— including
consumer, school and rent boy-
cotts which, over the last two
years, have been among the
principal channels of black
passive resistance. Two months
ago the town clerk of Soweto
announced that in Soweto alone
residents owed R29m in unpaid
water and electricity accounts.
Last month Dr Gerrit Viljoen,

the Minister of Education, said
that between 200 and 300
schools out of 7,300 under bis
jurisdiction were “ seriously
affected ’’ by boycotts at any
one time.

Dave Steward of the Bureau for Information gives
of the censorship rules

Other forms of opposition
banned under the regulations
and reportable only with prior
authorisation Include work stay-
aways and illegal strikes or
“ restricted gatherings.” The
regulations also make clear that
one of the main targets of the
government’s war against the
“ revolutionary onslaught ’’ is

the system of “ alternative edu-
cation,” “peoples’ courts” and
“ street committees."
These have been set up by

the various unofficial community
associations under the umbrella
of the United Democratic Front,
the biggest legal anti-apartheid
organisation which the govern-
ment sees as virtually the
internal wing of the banned
African National Congress.

In the government’s view
these are key elements in the
" revolutionary onslaught ’’

whose organisation and effec-
tiveness they believe has been
enhanced by reporting about

their activities in the “ official,”

foreign and especially "alter-
native press."
The latest restrictions pro-

hibit any comment " which dis-
closes particulars of the extent
to which such action or boycott
is successful or In which the
public is intimidated, incited or
encouraged to take part”
Another prime target of the

restrictions is the End Con-
scription Campaign, a UDF
affiliate staffed mainly by young
whites opposed to conscription
and especially the use of con-
scripts in township security
duties. Included in the definition
of subversion is anything "by
which the system of compulsory
military service is discredited
or undermined.”
Apart from Imposing prior

censorship on security related
or “subversive" activities, and
repeating the ban on media
presence or reporting on
security force activities in "un-
rest situations,” the regulations
also prohibit the publication of
blank spaces or anything “in-

tended to be understood as a
reference to the provision of
these regulations.”
Apart from the penalties for

journalists the regulations also
empower the Minister of Home
Affairs, Mr Stoffel Botha, who Is

'

responsible for tbeir implemen-
tation, to riose down publica-
tions for up to three months.

or prevent their importation.
As revealed dining lengthy

negotiations between-the govern-
ment and the Newspaper Press
Union, which represents the
four main newspaper publishing
groups, the most likely victim?
of banning are expected to be
"alternative press” publications
such as New Nation, Work in
Progress and the Weekly MaiL
These have specialised in report-
ing "opposition” views and
detailed coverage of strikes,
boycotts, forced removals and
life in the black townships
where the majority of South
Africans live.

At a briefing yesterday Mr
Steward made clear that com-
ment as well as news reporting
was subject to prior censorship
bnt also that there was so in-

tention to apply the rules “ in a
retrospective or restrictive way.'
.For television companies in

particular this means that file

footage is not affected. At the
very least, however, the ex-
pected delays in obtaining
authorisation to publish will
make the task of meeting news-
paper deadlines or TV satellite

"feeds” difficult, If not Impos-
sible.

The flow of news and com-
ment from South Africa, already
restricted by some of the most
stringent restrictions in the
world, will almost certainly
dwindle further

Britain allows sale of radar

system by Plessey to Iran
BY DAVID BUCHAN AND ROGER MATTHEWS

THE BRITISH Government has
given Plessey an export licence

to sell Iran a radar system
worth £240m on assurances
from Tehran that the system
will be sited away from the
Gulf war zone. Ministry of
Defence officials said yesterday.

The contract does not in any
case breach government guide-
lines banning the sale to either
Iran or Iraq of “ lethal ” equip-
ment which could "prolong or
exacerbate ” their war with each
other, according to officials.

Plessey said yesterday that
without the customer’s approval
it could not comment on the re-
ported sale to Iran of several
AR-3D air defence radars,
which the company has sold
widely in Europe, Latin
America, the Middle East and
the Falklands.

Plessey is believed to have
sought the Iranian contract for
some time, and the fact the
UK company has got it was
yesterday described by one
MOD official as “a good show.”
The AR-3D is capable of

tracking up to 40 aircraft to a
range of 200 miles. This would
be useful to the Iranians at a
time when the Iraqi air force
Is striking further down the
Gulf than ever, putting all

major Iranian ports at ride.

UK officials say they have
been told, however, that the
Plessey radar will be sited
along Iran's borders with
Afghanistan and the Soviet
Union.

According to military weapon
handbooks, all dements of the
AR-3D are trailer-mounted for
easy transport by land, sea or
air, and the antenna simply

folds in half for carriage in
cargo aircraft.

News of the contract co-
incides with increased tension
between Iran and Britain over
the Tate of Mr Roger Cooper, a
British businessman who has
been held in Tehran for over
a year.

Following British warnings
that relations between the two
countries could be adversely
affected by Mr Cooper’s
continued detention, Iran
announced on Tuesday that he
had been accused of spying.

British diplomats in Tehran
are to meet Iranian Foreign
Ministry officials on Sunday to
seek further details of the
accusation against Mr Cooper,
who works for McDermott In-
ternational, the US oil equip-
ment company.

1987goodreasonsto
seeThailandnextyear

Majestic temples and magnificent elephants,

glitteringroofs and garlands oforchids, shiningseas

and shimmering silks, fascinating markets and

fabulous silver, enchantingpeople andexoticcuisine

. . . one could write a longbook about the land they

call Thailand (and many seasoned travellers have).

No other country has its unique blend of the

picturesquelyexoticandthe sky-scrapinglymodern,

of friendliness that charms and surprisingness that

stimulates.

And never has there been a better year to see

Thailand than 1987. For this will be Visit Thailand

Year in the Land of Smiles.

The whole country will throw its hat into the

crystal-clear air, and, from the teak forests of the

North to the silver sands of the South, a rainbow of

colours will curve over the countiy for 12 months -

a rainbow of festivities and flowers and fireworks.

Make your holiday plans now. And make sure

you fly on Thailand's own airline; Thai

International, where the exotic sensations

that are Thailand start from the moment you step

on board.

NNC&H/THA442SK

Iraq claims

another

large naval

target hit
Iraq yesterday said its war-
planes attacked a large naval
target—its usual term far an
oil tanker or cargo ship—in
the Golf off the Iranian coast
on Wednesday night, writes
Reuter from Baghdad. A
spokesman said all aircraft

returned safely to base after

the raid at 18A5 GMT.
While there was no immedi-

ate confirmation of the attack
from shipping sources, Lloyds
Shipping Intelligence said
that 99 ships had reported
being attacked or damaged
this year by either Iraq or
Iran in the six-year-old war.

Indo-British treaty

talks inconclusive
Indian anxt British delega-
tions failed to make any.
progress on the contentions
issue of the activities of Sikh
groups In the UK despite two
days of talks that ended
yesterday, writes K K.
Sharma from New Delhi.

A Joint statement issued
after the talks said India felt ,

that the Issue had " cast a J

shadow ” over relations
between the two countries.
The two delegations will meet
again In London early next
year.
The most important subject

diseased was finalisation of
an extradition treaty to
enable India to seek the
retain of Sikhs in Britain
whose activities India finds
objectionable.

Leadership changes
in Kampuchea
The pro-Vlenam Kampuchean
Government has stripped
Prime Minister Han Sen of
his state and Communist
Party foreign affairs port-
folios and fired the defence
and planning ministers,
according to a state radio
report qaoted by Renter in
Bangkok.
The radio said on Wednes-

day night that Defence
Minister Bon Tbang bad been
replaced by his former
deputy, Koy Birntha, and
Planning Minister Chea Sotb
lost his job to Chea Cbanto.
Hun Sen remained Prime
Minister but ceded the party
central committee foreign
relations portfolio to Tos Son.
He was replaced as Foreign
Minister by Kong Kora.
The changes were made

shortly before the eighth
anniversary of Vietnam's inva-
sion of Kampuchea in
December 1978 to set op a
pro-Hanoi government led by
President Heng Samrin. Bang-
kok-based diplomats studying
Kampuchea said the changes
appeared to be a major shake*
up

Oil exploration in

Western Sahara
The Moroccan Government
has granted the first oil
prospecting permit in the
Western Sahara where
Algerian -hacked guerrillas
are fighting Morocco for
control of the disputed terri-
tory, writes Renter from
Rabat.
The permit, awarded to the

state agency Office National
de Recherches et d'Exploita-
tions and published in the
latest Issue of the govern-
ment gazette, eover a 5.000-
sq-km area around La'youn.

La'youn is the main town
In the territory, a former
Spanish colony evacuated by
Spain in 1976. when Polisario
gnarrillas began their cam-
paign for independence.

Polisario
,
guerrillas have

offered 'to repatriate Moroc-
can prisoners as a goodwill
gesture, according to the
official Algerian news agency,
APS. quoted by Reuter In
Algiers.

Israeli jet raid in

Lebanon kills 15
BY NORA BOUSTANY IN BEIRUT

ISRAELI WARPLANES raided
suspected guerrilla positions in
Syrian -controlled territory in
north Lebanon yesterday. In the
south, an Iranian plan to dis-

engage Palestinian and Shi’ite
fighters suffered a setback.

Jets Struck at Palestinian
hideouts near the Nahr al Bared
refugee camp at the edge of the
northern port city of Tripoli.
At least 15 people were killed,

among them four guerrillas.

A Lebanese Shi’ite clergyman
in Tyre said Iranian and
Lebanese efforts to secure the
withdrawal of Palestinian
fighters from the village of
Maghdoosheh in exchange for
lifting a 10-week-old siege off
the Rashidiyeh camp further
south had failed.

Sheikh Aly Yassin said:
MWe

have- gone -back-to pointzero.”
Palestinian refusal- to continue
vacating frontline positions in r

the deserted Christian town-*.'
ship of Maghdousheh had
reportedly hampered a relief
operation organised by the
Lebanese Red Cross on
Wednesday.
The

; Shi’ite Amal - militia

claimed that guerrillas had not
honoured a .commitment to pull
out from strategic points in
Maghdousheh, while the
guerrillas complained that the
relief operation had been half-
hearted and Inadequate.
In Beirut, Shi’ite militias

continued to pound the em-
battled Bourj Barajneh camp.
The ShTite-Palestmlan round
of fighting in camps in. and
outside Beirut erupted 72 days
ago and has claimed 600 lives.
In Tyre, angry south Lebanese

families marched in the streets
following funerals held along
the coastal road to protest at
the return of Palestine Libera-
tion Organisation chief Yasir
Arafat and at the loss of their
relaijves. in battle against the
Palestinians.
In Tel Aviv, as army spokes*

woman said : thd ' Israeli raid
north of Tripoli Tpt targets held
by the factions of -Abu Nidal
and dfesident Fatah: leader Abu
Musa. The raid followed a week
of unrest in the . Israeli-
occupied West Bank: and Gaza
Strip in which four Palestinians
were killed and several
wounded.

Guerrilla

march mars
Philippine
ceasefire
By Richard Goorfay in ManBa

ABOUT 80 rebels, on the first

full day of the ceasefire

between communist guerrillas
stmt government troops, yester-

day marched through a town
50 miles from the capital

Manila brandishing guns.
Under the terms of the 60-day

ceasefire agreement, the New
People's Army rebels are not
allowed to carry firearms in

"centres of population,” bnt

lack of clear definition has left

tins a grey area.

General Fidel Ramos, the
armed forces chief of staff,

reacted immediately to the
show of fbree: "That Is not a
grey area — firearms in a
populated area—-that is taboo.”
He did not say what action,

if any there would be from the
armed forces
Thu

. National Democratic
Front and the NPA organised
the show in Samal in front of
carefully alerted Journalists in

order to show they controlled

certain "red zones,” a spokes-

man said.

Mr Antonio ZnmeL an NDF
peace negotiator, explained the
presence of armed guerrillas by
saying that "the people are
protecting themselves.”

There have been no dear
breaches of the ceasefire,

according to the national cease-
fire committee.

Australian trade

figures flawed
By Chrb SherweH In Sydney

AUSTRALIA'S latest monthly
balance of payments figures
plunged markets and analysts
into confusion yesterday after
the Bureau of Statistics
revealed they were flawed.
The bureau pot the pre-

liminary estimate of the current
account deficit for November at
A9885m (£315m), about half the
forecast level and substantially
below the revised October figure
of AfL58bn.

It said, however, that the
November figure was not com-
parable with those of previous
months because of the introduc-
tion of a computer processing
system by the Australian
customs service.

This, it said, had affected the
timing of statistical recording
of imports and had caused
clerical processing problems.
Furthermore there had been

variations In the rate of pro-
cessing import entries in the
customs service. This, the
bureau said, may have affected
monthly movements in imports
over the past four to five
months.

Publication of the closely-
watched statistics followed the
worst-ever monthly deficit the
previous month
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The Architects of Time

EBEL BOUTIQUE Ltd.
173 NEW BOND STREET

LONDON W1Y9PD
TELEPHONE 01 491 1252
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Heathrow

Gatwick

Stansted

Glasgow

Edinburgh

Prestwick

Aberdeen

Everyone with a patriotic streak

will eryoy this.

The world’s leading international

airport group is not on the other side

ofthe Atlantic.

Nor on the other side of the

Channel.

It’s right on your doorstep.

Namely, BAApic. Formerly, the

British Airports Authority.

Althoughyoumaynot have heard

our new name before, you’ll certainly

have come across our runways,

~We own and operate all seven

of the airports

shown here.

Betweenthem,

they account for

75% of allUK air

passenger' traffic

and 85% of all air

cargo.

In the last 12 months, that came

to 54 million people. 43 million of

them on international flights.

Which, as you can see, is more

than twice as many as number two.

(Or should we say numero deux?)

Naturally, with airports as busy as

ours, it’s not just planes that come

flying in.

Over the past 21 years, our annual

operating profits have shown, a

healthy rate of climb.'With halfour

total revenue now coming from

commercial activities such as duty

free and other trading concessions.

Which makes a substantial

contribution towards British trade,

tourism, employment and foreign

currency earnings.

Nowonderweboastmore trolleys

than any airport group in the world.

BAA ri
The worlds leading international airport group.

ISSUED BY COUNTY UMITED ON BEHALF OF HM GOVERNMENT AND J HENRY SCHRODER WAGG & CO LIMITED ON BEHALF OF BAA pic.
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GUINNESS PLC
1986 RESULTS
Second interim^statement fa-year to 30 September 1986

Turnoverup 96% to £2325m.

Profit before tax and earnings per stock unit

up for the fifth successive year:

Profitbefore taxup 180% to £241m-

Earnings per stock unitup 13% to 28.5p.

Dividendup 13%.

“The excellent results we have reported today

flow directly from the commitmentand effort

of all the management; staff and employees

throughout the Guinness Group.
ErnestW Saunders

f*hofrmim- TWwwh^l0r^l9Sft

jfc
GUINNESSPLC

THE FACTS
BEHIND

THE FIGURES.

These latest figures represent the fifth year

of solid growth in our businesses and include

the first contribution from Distillers.

The pre-tax profit figure is up 180% and is

almost six times the one reported in 1981.

On the home market, draught Guinness

continued its recovery with a sales volume

increase of 14% over 1985’s very healthy figures.

The repackaging and successful relaunch of

Guinness Extra will have a further favourable

impact on sales in the coming months.

Kalibei; our recently developed alcohol-

free laga; can also be relied on for future sales

growth. It is now selling nationally in Great

Britain as well as in the lucrativeUSA market

In fact overall, in our key target develop-

merit markets the USA and 'Western Europe

sales have advanced strongly showing volume

growth 30% above the previous year.

With Bells, we have virtually halted the

five year decline in the United Kingdom market

share.

Distillers has also been the scene ofpositive

management action and strong financial control,

resulting in a profit contribution of£134m.

Management of our worldwide spirit

sales and marketing operation has been stream-

lined and will be relocated, outside Central

London, in early 1987.

The UK spirits division is to be merged
with Bells and will be headquartered in

Perth, Scodand, fromJuly 1987.

Improved efficiency has increased trading

profit margins to 5% in our retail businesses

ahead ofplan.

The disposal of non-strategic businesses

and assets has already raised nearly £200m in
cash

Our achievements in 1986 provide a plat-

form from which we can realise the enormous
potential of our unrivalled portfolio of world
brands.

myarni- to ‘{m txouct

GUINNESSPLC
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TECHNOLOGY

Automotive Products/Lockheed Antilok system

StmMffltttarcylndar
tsarvountt —

Jin

Brakes come off as AP
drives past competitors

“ LUCAS GIRUNG obviously

has some idea about the system
now, and must be twitching a
bit. Bat I nth* the Germans—
Bosch and Alfred Teves—are

likely to be even more worried.
“ After all, we're talking

about a system which . Is about

one-fifth their price and which

is just as goad over more than

90 per cent of the sphere of

operations."

Peter Crawford, managing
director of the UK automotive

division of components pro-
ducer Automotive Products, was
commenting on one of the

better-kept motor industry

secrets of the past few years —
AP’s new anti-skid braking
system.

It goes into production neat
month at the company's Leam-
ington Spa plant (where, ironic-

ally, the loss of 1,000 out of

5,000 jobs has been announced
in the past few months).
The launch early next year-

will not be by AP itself. In-

stead at least one of Europe's

largest car producers will fit

the device to one of the Conti-

nent's biggest-selling models,

with several other models—and
car makers—to follow.

It Is a modular system, with

no moving parts, and is adapt-

able to medium and executive

cars, large panel vans and even
tracks up to 10 tonnes.

It has a current manufactured
cost of under £150, though the
target is to reduce this to £80
as production volumes build up.

This contrasts with existing
electronic anti-skid systems pro-
duced by the West German
manufacturers which add £700
or more to the cost of a vehicle.

And the Lucas Girling SCS
(stop control system)—a hy-
draulic-mechanical system de-

signed specifically for front-
wheel-drive cars—is currently
available as a £326 option on
most of the Ford Escort range
(it is standard in some coun-
tries on high-performance
Escorts).
Whereas the Lucas system in-

corporates a mechanical pump-
ing system, driven by belts off

each front wheel driveshaft, to
operate its system, the AP Lode-
heed Antilok system simply taps
into the car’s existing servo
vacuum or air systems (al-

though a small low-pressure air
pump can be fitted to provide
an energy source as well).
AP has sub-contracted out

the electronic sensors, mod-
ules, solenoids and servos which
form the heart of the system,
but assembly is in-house and it
is clear that Crawford derives

BY JOHN GRIFFITHS

much satisfaction from the
way manufacturing has been
organised.

The initial production opera-

tion, deep within the Learning-
ton works. Is contained in a
single storey building, about
50 feet square. The operation's

double-shift production capa-

city of 600 units a day is de-

signed to be achieved by just
one machine-setter/supervisor
and nine operatives per shift.

“ Zfs a totally just-in-time

operation with so stocks kept"
says Crawford.
Hie potential for the system,

he claims, is enormous. “We
could be doing 5,000 a day with-

in five years, and that's just for
Europe."
The reason for this

optimism is that Crawford, and
many others in the motor
industry, believe that in the
longer-term the safety benefits

of anti-skid systems are such
-that governments will come
under heavy pressure to make
them compulsory on vehicles, as
haw already happened with seat
belts.

Despite the secrecy during
the system’s development, Craw-
ford says contacts are already
wen-established with producers
outside Europe on possible

licensing agreements.

Although he refuses to com-
ment directly on Japanese
links, he points out that, much
like 60 per cent of Japanese
ears use braking systejns built

under licence from Lucas
Girling, around 80 per cent of

Japanese cars have clutches

licensed from AP’s Borg and
Beck division

—"so we are no
strangers to licensing. Our
policy is that where we cant
manufacture it (the system) we
wffl licence it.”

Crawford, and chief engineer
Ken Bunker, say they believe

AP has a lead of “two and a
half, maybe three years” over
the competition in the anti-skid

braking market The advantage
of the system, they say, is that

It lends itself readily to further
development to fulfil other

functions, “like traction control,

which we will follow through."
~ Their proclaimed confidence

Is based on the system's
apparent simplicity (see dia-

gram). What are described as

toothed wheels, which In the
schematic would be pressings
bolted to each front hub,
equally could be minor creneUa-
tions machined into the drive-

shaft. and indeed are in the
first application, a high-volume
hatchback in the up-to-1.5-litre

sector.

The system is
11 read ” by an

electromagnetic sensor fully en-

capsulated to protect it against

wet and road dirt.

The output from the sensor
is a signal that alternates at a

frequency proportional to wheel
rotational speed. The electronic

control module operates on this

signal, in effect by differentia-

tion, to give a signal of wheel
deceleration.
The maximum “normal" de-

celeration likely to be achieved
la a car, van or truck is less

than lg. So the system “con-
cludes " that if it is decelerating

at more than lg the wheel is

about to lock up and the driver

about to have his or her day
spoiled.
At a predetermined value,

the command module initiates

the anti-lock cyote by energising
the solenoid valve. The solenoid
actuates the antllock servo,

allowing the solenoid valve to
admit air to the front of the
servo.' This overcomes the fitted

load of the internal springs and
actuates a hydraulic piston.

Initial movement of the piston

shuts a ball valve, cutting off

the master cylinder from the
brakes- Further movement of

the piston diverts the braking

system’s hydraulic fluid through
extra channels, thus increasing

the volume of the hydraulic

system and reducing the pres-

sure- Once the wheel speeds

up egain the process is reversed.

AP has set the system up so
that the driver should feel no
sense of drama. “We thought

about whether we should use

the approach taken by all the

other systems, and allow a

pumping action to be felt

through the nedaL But we
decided to let the system oper-

ate without subjecting the

driver to the thumps,” says

Ken Bunker. ^AP wanted a 4-8 millisecond

response time, “ and we believe

we have achieved that, he says.

And while the system is claimed

to be capable of cycling at up to

16 Hz, a two to eight spread

gives the best results and
energy useage.

So the driver gets the ability.

In a “ panic ” situation, to -stop

in shorter distances than an
“ordinary" car, and to steer

around an obstacle at the same
time. Among the benefits AP
and car makers get is the oppor-

tunity to integrate the system]*

electronic control systems with

those of the car itself, in line

with the progress to central

electronic management of all

a car's systems—and quite

where that might lead in the

end is difficult to discern.
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Premium is put

on bright ideas
BY PGTER MARSH

COGENT, the technology-

transfer arm of Britain's Legal
and General Insurance
Company, has taken a majority
stake in Bioscot, a concern sec

up to commercialise technical

ideas from two UK universities.

The acquisition illustrates the
increasing interest by commer-
cial groups In becoming
involved In activities to take

inventions from research bodies

and turn the ideas into
industrial products.

Cogent, which was set up
three years ago and has

invested £10m in technology-

transfer projects in the UK, has

85 per cent of the shares in
Bioscot. The rest of
the stake is owned largely

by the three organisations

which set up the company
—Herlot-Watt University, Edin-
burgh University and the
Scottish Development Agency.
The original aim of Bioscot

was to commercialise ideas in

biosciences and medicine from
the two Scottish universities,

for instance the sale of diag-

nostic kits for detecting condi-

tions involving blood dotting.

It will now have a wider role

in acting as a marketing
organisation for a range of
inventions involving biotech-
nology that Cogent will help to
develop.
As a result of the acquisition.

Bioscot has joined several

other companies which are
part of the Cogent group. The
Legal and General subsidiary
also owns Cogent Inspection
and Condition Monitoring,
two instruments concerns. Other
parts of Cogent are Cogen
Environmental, which sells

systems for water purification

and similar equipment and
Amazon Computers, a software
company.
Mr Anthony Gray, Cogent’s

chief executive, says that gain-

ing commercial returns from
research ideas is a longterm

process. The companies in the
Cogent group will build up
sales only slowly. Only Amazon,
which has annual sales of about
£4m, has progressed beyond the
start-up phase. Mr Gray is confi-

dent, however, that the different

companies within Cogent “will
be profitable organisations
within a few years.”
Cogent was set up with total

funding from Legal and General
Of £20m. Of this about half
has been committed. The brief
of the company is to fund ideas
from UK universities and
contract-research organisations.
Sales of products that emerge
from these inventions will be
sold either by marketing
organisations within the group
or by outside companies under
licence.
Mr Gray is a former head of

investment research at James
Cape!, the stockbroker which
has also been involved in the
UK venture-capital Industry. He
says the Impetus for setting up
Cogent was the thought that a
large number of technical ideas
in research organisations could
turn into commercial products
if properly supported.

Opportunities for Cogent
appeared promising, following
the Government's relaxation of
rules governing the transfer of
technology from UK publicly
funded agencies. This change
in the regulations, which took
effect last year, permitted
private-sector bodies to compete
with the state-owned British
Technology Group in taking
ideas from publicly funded
research bodies and injecting
them into industry.
Among the academic estab-

lishments with which Cogent is

working are Newcastle Univer-
sity, which is developing biologi-
cal techniques that could have
applications in medicine, and
Kent University which is

researching new sensor
techniques.
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Kodak duplicates

role In Britain
KODAK of the US has broken
Into the UK market for
duplicating machines. The
Ektaprlnt 300 ta able to
deliver over OJSm impressions
a month at about 100 copies
per minute.
Kodak Is aiming at In-house

printing departments that
might normally use offset

lltho printing presses. With
a night shift, the Ektaprlnt
300 could deliver lm copies
a month and is bnQt to meet
such capacities. Thus, the
company is calling the
machine a duplicator rather
than a copier, although the
technology Is the same.

Outside the UK, the com-
pany has been In the high-
volume copier market for five

years, battling with Xerox.
The Ektaprlnt 300 ean print

different linages on each side
of the paper in a single pass
of the sheet A roller
mechanism inverts the paper
for the second image.

West Germans have
edge in steadiness
IN MANY sheet and web-fed
production processes there Is

a need to position the edge
of the sheet accurately and
prevent it wandering about,
even at high material speeds.
Erwin Sick, a West German

company, has designed the
KR30 edge regulator which

uses an optical device to
measure variations at the
edge of the sheet. The dif-

ferences from a reference
line are used to generate
position correction signals,

keeping the sheet edge move-
ments within small Unfits.

The optical system auto-

matically compensates for

varying material reflectivity

and the colour or gloss of the
moving material.

British Gas
monitor pipelines

with Husky y*
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HUSKY
MANUFACTURERS Of THE WDRUJS MOST
POWERFUL HAND-HEU3 COMPUTERS

UK makes Japanese
news in the US
EQUIPMENT MADE by UK
company Crosfleld Is now in
use by Japanese newspaper
Yomlurl Shimbun to send
pages by satellite from Tokyo
to New York and Los Angeles.
The pages arrive in time for
editions to be printed in those

cities for Japanese speaking
residents and visitors.

Yomlurl Shimbun has a cir-

culation of 13.9m, the world's
largest It Is using two of
Crosfield’s Datrax page
readers at the Tokyo head-
quarters to scan and compress
the digitalised data for trans-

mission at 56,000 characters

per second. In the US, four
Datrax writers expand the
data again and put it on film
from which conventional off-

set printing plates are made.

Fish farmers move
into deep water
FISH fanners In Norway, Ire-

land and Scotland have
already developed many shel-

tered coastal sites, particu-
larly for salmon farming.
With the number of available
rites running out, It clearly

makes sense to look further
afield, reports Sara Webb in
Stockholm.
The problem in the past

has been to design a floating

fish farm which could with-
stand storms and large waves.
Farmocean, a Swedish com-
pany specialising in offshore
technology, has now deve-
loped a semi-submersible fish

cage which can withstand
waves up to six metres high
and can be moored in more
exposed rites up to 506606
metres off shore.
The company has found

that salmon kept under these

conditions grow taster, have
a higher meat yield, and are
much healthier because waste
products do not accumulate in
the cage but are flushed out
by Currents.

The Farmocean device

—

known as Platfarm—consists
of a sealed net attached to a
floating pontoon. The volume
of the net is 3,500 cubic
metres.

It has an automatic feed-
ing system which responds to
water temperature and cur-
rents, and the fish can still

feed, even if bad weather pre-
vents a farm manager from
reaching the cage.

Platform costs about SKr
lJm (US$175,000)

Simulated life in

the silent service
ROYAL NAYY officers under
training in the submarine
service ean now see through
a periscope the same kind of
realistic training images that
pilots experience in flight

simulators.
At a cost of £4m, a sub-

marine simulator called Tacti-
cian has been built for the
Royal Navy by Ferranti of
the UK. Already in action
at HUS Neptune, a training
base at Faslane on the west
coast of Scotland, the system
provides tactical training
for the use of sonar, fire

control and other systems on
unclear submarines.
Powerful microprocessors

generate colour views through
the simulated periscope.
These can be changed by the
instructor as the session pro-

ceeds and as a pupil reacts to

situations.

CONTACTS: Kodak, UK office, 0442
61122. Erwin Sick. UK office. 0727
31121. Cioiflold, UK, 0442 210011.
Famtocaan, Swadan. 010 4631 88 06 90.
Fwranti. UK. 061 428 0771.

If you’re planning to do business
in Germany, you should look for

a bank that understands a bit

more than just German business.

You need an interna-

tional bank that's at home in

Germany. A bank that can not

only help you with the complex-

ities of the German market, its

Saws and regulations, but can

also appreciate the implica-

tions for your international

business. A bank that’s large

enough to offer you all the fi-

nancial services you need, yet

flexible enough to produce
detailed solutions to specific

national problems. We are

Germany’s second largest

bank, with 1,000 domestic

branches, and over eighty of-

fices wof Idwide. After being m
.nternational business for more
than a century we work for

about 100.000 companies.

We can oiler you a profound

knowledge of German busi-

ness - and a bit more.

One of the leading banks in the world.

Drerdnor Bank AG
Head Office: Jumen-Pcnfo-Platz 1, COCO f:anklurt-'.Mair,.

red. Rep. of Germany.
London Branch: S. Frederick’s Place, London. PC 2R SAT.

Dresdner Bank
Bank
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Financial Times Friday December 12 1986

BUSINESS LAW
NOTICE OF REDEMPTION

APS Finance Company N.V.
US$60,000,000

11%% Guaranteed Debentures
Due 1990

NOTICE IS HEREBY GIVEN, that APS Finance. Company N.V. ban elected
to redeem nil of Its outstanding- ll*Yf Guaranteed Debentures Doe 1990 (the
"Debentures”) on January IS. 1987 at the Redemption Price of 101%% of their
principal amount, togcthm with accrued Interest to each date.

Tobacco and EEC competition
MR G. F. Mandril, one of the f ^ 1 .1

Ss55tS5 Tobacco and E
which may well change the
accepted views about the work* i tr tt
ing of the competition depart- Dy A* -tie rtemiSDI’,
mp»nf~ rtf riw fin

f

pm ;<gri<rn- anti f-hfl

review
,
procedures of- the Euro- Philip Morris, Whereby Morris inform the Commission within

By A. H. Hermann, Legal Correspondent

unrelated- to the merits of the prohibited as anti-competitive In

pean Court.
The dispute* is a contest be- •ggttj®

tween the four largest tobacco

became the owner of half the 48 hours of changes in the terms case arid introduced outside the 1981.

This redemption is to he carried ant -pursuant to the prorisJona of the ninth para-
graph of the form of Debenture, and all conditions precedent to' redemption pur-
suant thereto have occurred.

December 10, 1986

companies operating in the com- we converuore uonos bjuw ay

mo/SSe^BriSfiSSSan ** HZ*5?SSL£&.Tobacco Company of London

«3&R*1US §V*Sl that the revised

NoiS” C^lina^US (RjS Americas and In South Africa, represented only

S2J *2* »«?? 9?=?- _ _ '*'***. *
sion of the EEC Commission Commission objected to

equity in Rothmans Tobacco of the new agreements and any established procedure. JSSSPV0 w^^make the
(Holdings) CRTH) and of half increase in Pitt’s . holding or

^
This procedural defect, otto*

the convertible bonds issued by voting rights. BAT and RJR therefore, leads, in the view of stated .A? m P
thnt there is

T>~*1— #vn tftJnsic* fhat.tha link RAT. to a mafor substantive abuse of dominant position Is ket forces—«o _tnac

• . • ther fortified by the prehistory

“'W I d <tt

j2ia
a
ih^pSSSc market, the

JLLl\f11 four leading competitors euibeW
said to share the dominant posl-

tion and, by linking hands, two
of them are likely to increase

their dominance beyond a mere
as anti-competitive In sum of the shares held by them

before. However, one can also

to the anti-monopoly see that such increase “* doaun-
L flie Commission ance wdnld hardly make

_
the

continued to insist that the link BAT, to a major substantive abusei « dominant poauon is ket forcra-go

should not be approved by the fault, namely the abandonment y* hardly room for C~
QWers

Commission. They took the view of the principle of good faith’ $SS25? &J%J!3"SVS
SETthe resiSd apeenoTf by the Commission. Thf eaercto control over' the con- ceived from

represented only a technical tion can be compared to a c°nt?“
change without altering any- Judicial review of administrative ** /§J?a ?° douW
thing on the original intention' decisions in English courts the paigners wo

ceived from the Court in the

1973 Ckmtrnewtal Om judgment.

No doubt anti-smoldiig cam-
paigners would welcome a _de-
» -'1 - i an. iviidifinTi cntnnff

APS FINANCE COMPANY N.V.
By: Bankers Trust Company

os Trustee

essesmmsmmm*s&ssm
and Rembrandt Group of South fotot °^e*\ 1̂C

-

Africa (RG) based Rothmans
.

International,

The case came .
before the /Jfwtl Jrar^riw

Commission first in May 1981 J2£L*5L*“

£

5E.* SS

competition not only bn the considerations v
World markets but also within should not have
the Community. account.

However, the Commission Considering the

company — a ltd,- indeed, any
coropeni
to drive

petition
Ixive the price of cigarettes

holder of more than 10 per fctgw. On the Other hand,
cent can (»use quite a tot of Sere is a justly instinctive reae*

wh^rTthlr BpLwwit fi«nn Ckurrmission took the view that accepted the changes and the article 85 of the Treaty, thb

mmekHferf an these agreements providing for undertakings as a complete Commission stated that thecoucMiaea an agmoment iwitn rtumoM^iM. tutmui moorrai nf the previous revised agreements, analysed in

Considering the application of trouble— there is the question
4ia1a Qt; MC 41ia IWAtO tkA - - i -a

close co-operation between two reversal of the previous revised agreements, analysed In
major competitors infringed situation and by a letter of their legal and factual contest -o*w»riv KfirmiH me ueciaMw, «a«** wrr*
the anti-cartel rates of article March 22 1984 informed the two and economic framework, do JS: tions were not as important as

85 and ihe anti-anooopoly rules complaining companies that it not have as their objective or anther toKaaoeomnaw iffta they are made dpt to. bejNoth-
of article 86 of the EEC Treaty, found no infringement of the effect the distortion.of competi- fSSS^EfrJfiSrVm big wrotig With that la the UK
It suggested that PM and RG competition rules and was cIqs- tj0a in the Community. This can ^^Z^aTrfKnf^tretnrnfrnm major competition decisions are
louki amend their agreements ing the file. BAT and RJR be translated as a ruling that tfg investment: It would he ultimately for the Government

so as to remove the infringe- appealed to the court against an agreement leading to partfei. -art**** the most baste nrecent to maka Even the highly legal-

ments o£ EEC competition this decision. The appeal raises pation of oVer 30 per cent of of not putting all tout esiEsin istic Gerttfan .system provides
rules. a number of highly interesting eqxdty in a Competing enter- ^ ww for ministerial Exemptions.

Siichi new revised agreements Pr6cedore and "* prise arid WM* Ml
[
P$r cem of ^ plenty 0&er Brit ofie dionid insist that

Were finally concluded in 1984.
stagtlve law.

.. votes should not by itself .—JiSL?™?1® tJS nolitical demsloite are made In

trouoie — mere is imtoctob a against the creat
thj of motives behind such invest- monopolies,me mesh . ..

creation of

ELE?lL££Bn£L.9*Ut Ih^deS^leM
1

K 1GVIOCU OAICCIUCUU Tav.v
Were finally concluded in 1984.

sti^®
PM abandoned its half interest
in tfie- holding cotapany (RTH) adcMssibimy

in exchange, for a direct share-
holding of 30^ pfef cent of RI tfaongn addr

equity, represent&^g 249 per «2£L
cent of the voting poWer. RG P^itic

retained, through RTH, an 8«®ct them

First, there is the issue of ^ considered anti-competitive.

3S5sa
!S& 2“.„Sr8: HowevSt lamed eudi e

ISik ^esato^eppu: !”
does not et»=ge their "H

teSi position, thangh it does
pre*“‘ “

oSect them economically.
qlg,S^.. ^ admit-

There are plenty of other Brit ode should insist that

j&nS&ASFi dS£ sssrh suss <£* s
cent of the voting power. RG legal, portion, thoqgh it does qa€5tjonabie_.

’

retained, through RTH, an affect them economically. The Commission also admit-
interest which represents an Another point of proeedure ted that, under different dream-
cqtral part of equity, 30.8 per. goes straight to the core of the stances, it might in the future
rent, but a htgfKr proportion of dispute. The appellanfis insist have no objections against PM
the votes, namely 43.6 per_ cent that they should bo diown the gaining complete control over
fM Sou bolds certain conver- administrative file recording BnHimunt; InternationaL Trying

I

tible M bonds but hae agreed reasons which led the COnsrds- to explain why PM shotild not be
not to increase its MiarelHridmg. sign tor .change its view of the expected to protect the vahie of
The agreements include link. BAT complaihs lhat after its investinent in RI by avoiding U|CD

.. a .hearing held oh October 7 competition, if indicates that IfllMl

^ wgMd wisn^td 1982 the .Cohuhis^oh was PM will be interested in keep-

3LJ5? approached by lobbyists acting ing the share price of RI lour as \
for PM and incTbflirig a former it “will want to be In the best T^watfnn-
rtce president of the Cornmis- possible financial position to

AjOC*uoa'

Investment opportunities polibcsl dccintoifa Are mfldd In

it PSi chose investment in a the open and politicians dfetend

competitor, it is dimwit to them on economic afia political

escape the cesetastoa that it grounds, and not hide behind
wished to g»in influence over lawyers and bureaucrats,

its business, a conclusion fur- • joint cam ttz and tsb/b*

mGH-iiCORKE IIVEtTMERTS II I.SJL
FOE SALE

. WINN DIXIE SHOPHNG CEJ^TRE

Bion. exerrise its option to buy addi-
The content of the statements ttonal sfiares in RI should thecompanies and by the Commis- made by these lobbyists was Commission in the future raise Tenantslon* never recorded as required by no objections . . * This means

PM undertook not to be repre- article' 0/4 Of regulation 99/63, that the “notable'*' reason an
seated on. the management! and BAT concludes from this which .the Commission relies
bodies ot RI and not to accept that the Commission's decision for inducing pit to continue to

l

competitive information con- Was adopted <ta the basis of compete with RI is that PM will
! cerning it. It also promised to arbitrary, undisclosed factors' wish to do what the Commission Lettifei;

APPOINTMENTS

exercise its option to btiy addi-

tional snares in RI should the
Commission in the future raise Tenant;

TORONTO
THE USA.
FlyAir Canada to Toronto. On to Boston; Chicago,

Los Angeles, Miami, New York, San Francisco, Tampa
and'Windsor/Detroit.

Tforonto’s actually en route to all these American
cities. And whenyou arrive in the USA, you’re already
cleared through customs and immigration-so there’s

nolengthyqueueing
For details or reservations phone London 01-759

2636, Glasgow 041-332 1511ana rest ofUK (Linkline)

0800-18-13-33.

Express Foods managing director
Mr Michael S. Hodgkinson has to his responsibilities as man-i for CHAMPION SPARK PLUGS

been appointed managing direc- aging director from January lJ is Mr BIB Graham. He was
tor of EXPRESS FOODS GROUP. He joined Taylor Woodrow} director of finance aid business
He has been deputy chief exeeu- Homes in 1964 and was ap-. development Europe — based
tive since February 1985. Mr pointed managing director in in Brussels.

for CHAMPION SPARK PLUGS
is Mr BIB Graham. He was

tive since February 1985. Mr pointed managing director in
Christopher J. Chamberlain has 1980. He Is president of Taylor
been appointed commercial Woodrow (Mallorca) SA. He Is

director. Mr Chamberlain, who promoted to chairman from
was business planning and trade deputy chairman, a post he hna

in Brussels.

Price:

liftiig
minimum
itetretfunif

Gastonia (North Carolina), beautiful
city dose to Charlotte, the biggest city
of North Catolina.

WINN DIXIE iNCL, one of the greatest
American supermarket companies. Winn
Dixie Inc, is listed at the New York
Stock Exchange, fe well as af all major
VJS. StockISIhangtt.
20 years’ absolutely Triple N6t fan
expenses as insurance, real estate taxes,
maintenance, rfepSiirs, etc., b£irtg totally
paid by the tenant) with six additional
options of tive years each. Yearly rent
increases tid tenant’s turnover.
ri^.800,000. Mortgage fit lowest rate
available- Mirtimtim cash required:
US$60d,600i

becomes
relations director, remains a held since 1983, and succeeds
member of the Express Foods Lady Taylor who becomes
Group and Express Foods Group deputy chairman. Lady Taylor
(International) hnanric, Mr remains a main board director

James M. R. Morphy has been of Taylor Woodrow. Taylor

promoted to cnairman trom ^ a a. Topping, has boon

LTi0^nr
SB? ifdSw ‘SiripTfreS

James m. b. Morphy has been oj layior woourow. layior Taylor, who tt also ^firing from
appointed director of trade rela- Woodrow Homes is the house-

|Kjard ^ Taylor WOodfow" ’ “ “ 01 Construction. Hr h. ft Storie-
aylor Woodrow Group-

hOusti, Is reUnquiShing bis direO-

torsWp of Taywood Engineering
WYETH INTERNATIONAL otf Deceiver 81, to concentrate
is appointed BIr Bay B. on other responsibilities within
shone as chairman and chief the Taylor Woodrow Group. Mr
ncutive. Hr David Olivier sue- a M. IfaUgfia and Mr M.
eds Mr Osborne as executive Prokoptom are both appointed

tions. Express Goods Group. Mr bull

Murphy was director of milk "ay
procurement. Mr Richard W.
Etches has been appointed per- "Wi __
sound and administration has appointed Mr Bay & on other responsibilities within
director. Express Foods Group. Osborne as chairman and chief the Taylor Woodrow Group. Mr
Mr Etches was personnel de- executive. Mr David Olivier sue- & m. KKlght and Mr M.
velopment director. Grand ceeds Mr Osborne as executive Pnriroptoo, are berth appointed
Metropolitan Group Services. Mr vice Resident and chief operat- directors olf Taywood Engineering
Etches is appointed a member “W officer. He was previously from January L

building subsidiary of
Taylor Woodrow Group.

*

Etches is appointed a member tog officer. He was previously

of the boards of Express Foods President of Sherwoods US

net retBrik US4ffi45,572 pja. (8.77% on caSi invest-
thent).

We are as International grbtip, opcffa^i^ riBce 1975,
with affiliated and represetiWive offices inf Miami,
Geneva, Montreal, Prar*fart mid Luganb,
that offers

:
Higtr-^tiality real estate investments

’

togetherwith a Large display of services such as ieg^d,- *

fiscid and finaiicia cohsuttancy, property
ments, ffrtimcmgs, organisatioh find managem^t of
off-shore corpwations, patrimohy ihanagement, trust .

service, etc.

Fleosri cOrttoCt:

ORION INVESTMENTS & TRC^F LTD. ^
15, rite dh Cendrier, P.O. Box 567, 1211 Geneva I

Tfel: (22) 32.48.05 Telex: 23076 orion eb
Fax: (22> 3L99.41

of the boards of Express Foods presuient <

Group and Express Foods Group operations.

(International). Mr Etches re- p011!* rtce
Hr Jean Hardy,
presiden t-Europe,

places Hr J. Howard Chandler hHS been promoted to senior

who has been appointed senior Ylce president responsible for

vice-president, personnel and gffiltote operations. Mr G43ande
administration for Grand Metro- I«W previously area vice

ThaadvmthaiHminissuedIncdmiJBBMviidithanqBH'mKiita oftfio CountsofTlw StockExchange.

A BREATH OFFRESHAIR

w ®
AIR CANADA

tive board.
*

TAYLOR WOODROW HOMES
has appointed Hr Richard
Mooney as chairman, in addition

This notice complies with the requirements of the Council of The Stock Exchange and does
not constitute an offer of, or Invitation to subscribe for or purchase, any securities.

£48 ,000,000

next pic
(Incorporated in England with limited liability)

6%% Convertible Bonds Due 2002
Convertible into Ordinary Shares of lOp each

' The following have agreed to subscribe, orprocure subscribers, for the Bonds:

Salomon Brothers International Limited

Banque Bruxelles LambertsA,

Credit Suisse First Boston Limited

Morgan Grenfell & Co. Limited

Deutsche Bank Capita] Markets Limited Kteinwort Benson Limited

Swiss Bade Corporation frrtemaffonaf Limited

Appfcation has beenmade tothe Counts ofThe Stock Exdiange for the Bonds, issued a(a price of 100 percent, to be admitted to the

Official List.

Interest on the Bonds, calculated as set out in foe Extel Card dated December 11, 1986 is payable annually in arrears. The test

payment wifl bemade on July 15, 1987 in respect of the six month period from and including January 15, 1987.

The Extel Card comprising listing particulars with regard to the £48,000,000 Convertible Bonds due 2002 and Next pic is available in

the Extel Statistical Serviceand copies may be obtained duringusual business hoursup to and including December 16, 1986 from the

Company Announcements Office of The Stock Exchange and up to and including December 29, 1986 from:

December 12, 1986

Cazenove&Co.
12 Tokenhouse Yard
London EC2R 7AN

Barclays Bank PLC
54 Lombard Street
London EC3P3AH

politan USA. president-Europe south, has

+ been appointed group vice

CHASE CORPORATION has f°r Europe,

appointed Hr Patrick Garner to *
the board. He is chief executive
of Chase’s UK operations. Mr R. JblDSIlCC 111311
J Hoodabe, Mr W D JoBy and . _ _
his alternate A H J Spiers have Till* raWnBlTl
resigned from the board of AU1 "wvlkUU
Chase Corporation and will sit Mr Hugh B. Colimn has been
on Chase's New Zealand exeeu- appointed group finance director
tive board. and a member of BEECHAM !

* GROUP board, from early In
TAYLOR WOODROW HOMES the New Year. He was finance

has appointed Hr Richard director of Cadbury Schweppes.
Mooney as chairman, in addition *

Mr Stephen Callender has
been appointed to the board of

>ck Exchange and does
KLP

* +
urchase, any securities. ^ ^ keen

appointed chief executive of

MABEY HOLDINGS. He was
finance directory

non At BLACKWOOD HODGE Mrw M. D. Mike WiHmot has become
an executive director. He joins

from Lucas Industries where he
has been director and general

1 manager of the overseas division

W~ f ^ of Iaicas Worid Service for the
1 JI V _ past five years. In a re-assign-D ment of executive responsibilities

the executive directors of Black-

and with limited GabiSty)

Hr E. C. Scobie, as follows: Hr
R. A. Cameron—for Africa and

Is Due 2002 I 1 North* America, CanadaT^^~cx-
j

-.g 4 ports and Asia, and Mr ft D,

OT 1UD eacn WIDmatt-for UK domesticr activities and Europe.

MIDLAND BANK GROUP
bribers, for the Bonds: has restructured its worldwide

trade and project finance activi-

ties and has appointed Hr Tom
Cazenowe & Co. Robson head of international

trade and export finance from
January L He Is an assistant

inque Nationals de Paris
ganlsatlou combines the opera-

teinwort Benson Limited tions of Midland Bank Internat-
ional and Samuel Montagu, the

fonfntemaffonal United
groop,s xnercha

J
t^

FRANK USHER HOLDINGS
has appointed Mr Derdc

lercerTUtoDeeamraedtotne Croutiber and Mr Lea Wright to
the board.

in afrearS’ 1710^ At PAISNER & CO Mr
,ivo/. Lindsay Wllner become a
12 and Next pic is available in partner in the property depart-

I

December 16. 1986 from the menL
^

rom* Mr bn Harrison has been ap-

. pointed croup financial control-
* ler of COURTAULBS. He will
E join the group on February L
;

Mr Alex Twentyman has been
appointed chief accountant.

*
New UK managing director

AVESCO pic
flncotptorat&difi Eft&ldtrdtiridet the CompaniesAds I948-1983NO. 1788303)

Tfie Group carries on' EmSuicss iftxdnn the' television and cttmriimicatioi& inddstrie* tfirotfgfr tWo strtftegic
divtstons:

The Products divisioD' is pmxipaQy concerned in fhe design, manuEactare, sale, hire and tedufical service
support of television standards converters and signal processors mteroXfiottaQy to die broadcast, hews,
advertising and corporate video markets. The Group's principal products are fh6 AVS6000, AVS650ffand
ADAC standards converters and aghal processors.

The Sendees divraon provides televiskm and dmunuhicatidn serirkev, indndmglocatfoH fihnn^i and video
recording, television and sound sUttflos, Video editing and post prodtution, electronic graphics and speriid
effects^ film to tape transfer, video duplication, staging and presentatictas andhiringpant vided screens. Tlie
Services division trades under the namesCfadockAsSoti2ltes,'VhknxPfiUn6tlo&irFbmiWliTelevision, Swift
Video Facilities, Creative Tedufology and FlneptanC.

Intrt>dtidfrori by

SECURITY exchange limited
In conjunction wifh

GREIG, MIDDLETON & CO. IJMrrED

NMSON CANTRADE UMITED
Of

25,927,389 Ordinary Shares of Ip each fully paid

and

5,761,642 New Ordinary Shares of Ip each nil paid

Cazenm&Co.

Banque Nationale de Paris

Kteinwort Benson Limited

Authorised

£380,000

Share Capital

in Ordinary Shares ofIpefibh

Issuedandto be
issued fully paid

£316,890

Al die same time as (he introduction the Company win be nhiat £3,457,000 brw*ybf itne on the basis of 2 New
Ordinary Suns for every 9 exbting GMUoiy SBaies fieM fd at tbe ddte 6ftwaoes£on IJfDedBaaber, 1986.

3^30.000 of the cadsttaft OnMnari’ Suges of the Coamaar are fated in Beater iWnn On rt^Pamtlrf
Amsterdam Suck Exchange.

Fall particalais reiating to the Company »d the rights tone neavaBatAi fttongh the
aemoe and copies may be obtained during norna] bosinest boars on any weekday (Saturdays and Pobfic Holidays
excepted) op to and indnding 15th December, 1986 Gran lbsCompanyAanoumsmeaid Ofifc oflfie StockExdmnK.
ThrogaiMton Street, London EC2 tad Up to and inda<fin& 3Ut JannAry, 1SB7 from;

* ’

GRBGrNODOtJETOn&CO.LHtfqTED
78 Old Broad Street LondonEC2M1JE and at

139SLVincent Street, GlasgowG25JP

MVlSON'CAPrTRADELrtAtB>,
25Austin Friars, London EC2N 2JB

. KE|MPB«&CON.Vw
FterenrtrSfchtl82. ..

1076BR Amsterdam

siabuifflmsiAH&ijMffiD
24Austin Friars, LondonEC2N^N

COUNTYBKSGOODUMITEDand SMBTHMEWCOURT PIOhave Indicated thattheyintendto ragistsr
as market makers inthe Ofdinaiy shares ofAvnca pic In Botfi fuKyand rfifpildfonn.

hia antiapated thatdsafinta in bothfuBypaidandrulpaitlfonTiwfflcofftlnanceoriiarhDaanrrthrtr.-taafi.

V t2tn DScfifMMr, T3B6 ' f*
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WftStl9iu| profitS Michael Cassell reports on Labour’s W. German ally on a non-nuclear strategy

of £26m better Rau emphasises need for a strong Nato
j l j -v MR JOHANNES RAU, the West But Mr Rau yesterday empha- |q unambiguous answers to a meat” but he reemphasised hisAVVh/V/hTA#| German Social Democratic Party’s sised that, while the two parties aeries of questions. He asked if Mr part/s commitmentto withdraw its

1 I m%m 11 VAUCVICU (SPD) candidate for Chancellor, ware agreed on their aim to achieve Kinnock now accepted the protec- own tactical nudear weapons from
yesterday pledged support for La- the lowest possible level of nuclear tlon of Nato's nuclear umbrella, Europe on the same basis that Pola-

BY DAVID GOODHART

WESTLAND GROUP, the UK heli-

copter company at the centre of a
major political storm earlier this

year, has reported a pre-tax profit

for the year to the end of Septem-
ber of £28.4m. which is markedly
ahead of City of London expecta-

tion and compares with a loss of
£95-3m in the previous year.

It was last year's loss which led to

the political battle between support-

ers or a reconstruction led by a
wholly European consortium and
tiie successful alternative of Sikors-
ky, the US helicopter maker, and
Fiat of Italy.

That reconstruction led to an in-

jection of £75m of new capital by
United Technologies Corporation
(Sikorsky's parent company)
Fiat which has left Westland with
no set borrowings.

But Sir John Cockney, Westland
chairman, stressed that the profit
figure and the 11 per cent increase
in turnover to £344.4m reflected a
significant underlying improve-
ment,
However, he also said that, while
the helicopter order bookswere full

until the end of 1988, an 'order gap”
could arise before, the EH101 heli-

copter comes onstream In 199L
Sir John hinted at the need for sup-
port tor Westland from Ministry of
Defence (MoD) procurement poBcy
and said: “We vkH not maintain an
independent helicopter operationin
the UK as an setts charity.”

The MoD Is currently reviewing its

helicopter policy, and Sir John
warned: "We mustnot fallbelowthe

critical mass level at which we can-

not On jtvligfffMVU* hfiiiCDp*

terindustry.'

The company says that its associa-

tion with UTC and Rat - both of

which hold 7.4 per oan± of the equity

- is already producing results and
that an agreement was signed on
Wednesday night tor Westland to

maintain the Sikorsky helicopters

used in the North Sea.

It also emphasisesthat it is continu-

ing to diversify out of helicopter
manufacturing and has two other
successful division* - aerospace

technologies which iMwamt for

just under 40 per cent of turnover

and close to two thirds of pre-tax
profit

Westland hopes to fill the 'order

gap" with orders from Sweden,

West Germany and Belgium and is

also reviewing the possibility of

transferring staff *n|* equipment
from the helicopter division to the
other two.

The resufishaw been boosted by
a 00m reduction in research and
development spending end a £5m
pension fund holiday spread over
three years.

Butwhile £10a of an exceptional

provision bum last year has been
released, an additional provision of

00m has arisen on a military ex-

port contract against which £20m
was provided last year.

Westland is unable, legally, to

pay a dividend on the ordinary

shares, but there is a one-for-25

scrip issue. Shares dosed at 85p,

down 3p.

MR JOHANNES RAU, the West

;

German Social Democratic Party’s

!

(SPD) candidate for Chancellor,

I

yesterday pledged support tor La-

j

hour's non-nuclear defence objefr

;

fives but refused to be drawn into

I
giving a specific endorsement of the
proposed withdrawal from West
Germany of UK short-range, tacti-

cal weapons.
Mr Ran was in London tor talks

with Mr Neil Kinnook, toe Labour
leader, and to give the Blanche
Colebrook Memorial Lecture to toe
Fabian Society. The SPD and the
Labour Party last week released a
joint policy statement on defence

and disarmament in which they
called for arms reductions and the

eventual ftUnriwiiRftii of mwlMr
weapons.
The two parties are committed to

the creation of a European pillar in

the Atlantic Alliance, the strength-

ening of Nato conventional forces, a
freeze on nuclear testing; the adop-
tion of a “no tost use* strategy and
an end of support for the US "Star

Warf* programme.

But Mr Rau yesterday empha-

sised *h**i white the two parties

were agreed on their aim to achieve

the lowest possible level of nuclear

weaponry in Europe, any changes

in Nato strategy were a matter for

discussion involving all the Nato al-

lies. He said that he did not agree

with every aspect of Mr Kinnock's

proposals but emphasised that they

were united in their desire tor n

strong Nato and for disarmamentin
east and west Europe. The SPD, he

added, still sought the defence guar-

antee of toe US, Britain and

France, but not on the basis of nu-

clear protection.

Labour’s proposals again came
under fire yesterday from the Gov-

ernment Mr George Younger, the

Defence Minister, ”»i it was dear
that, behind all the window dress-

ing, toe non-nuclear defence strate-

gywould deal a body blow to the At-

lantic Alliance which had main-
tained peace tor nearly 40 years.

Mr Younger last night claimed
that Mr Kitmock was obscuring his

real intentions and challenged him

to give unambiguous answers to a
aeries of questions. He asked if Mr
Kinnock now accepted toe protec-

tion of Nato's nudear umbrella,

whether hewould go ahead with his

promise to withdraw all nuclear

protection from British troops in

West Germany and whether he
would confirm his intention to re-

move all nuclear tomes from Brit-

ain.

Mr David Steel, the liberal lead-

er, claimed thw| Labour's defence

policies offered a grim prospect of

instabflity in the alliance and impo-
tence for Britain. Neither Mr Kin-
nock nor Mr Denis Healey, the

shadow Defence Secretary, could

really believe that toe process of

worldwide disarmament between
the super powers would be promot-
ed by Britain "ratting on its

responsibilities”

Commenting on Mr Rail's reser-
vations about aspects of Labour's
strategy, Mr Kinnock acknowl-
edged that West Germany’s proxi-
mity to the Warsaw pact front fine

“made a big difference to the argu-

ment” but he reemphasised his

party's commitmentto withdraw its

own tactical nudear weapons from
Europe on the same basis that Pola-

ris missiles in toe UK would be de-

commissioned as soon as Labour
won power.

He said later "Where command
or personnel are integrated, we will

not disentangle We most dis-

tinguish between weapons systems
operating under British control and
ftmsp imHor dn»i or multiple con-

trol He denied that the withdrawal

of British-controlled nuclear arms
contradicted the parly’s readiness

to accept existing Nato's flexible re-

sponse strategy until it managed to

get it changed.

In re-emphasising his commit-
ment to a non-nuclear strategy, he
added: The policy has been set

down, will be pursued and will be
achieved."

Mr Kinnock reaffirmed Labour’s
acceptance that it would have to ac-

cept the existence of the nuclear

umbrella while it attempted to alter

Nato policy. He said he was against

Mr Johannes Ran

allowing the US to make first use of

its nudear arsenal on behalf of

Britain but that the existence of nu-

dear weapons in the hands of both
superpowers was a fact of life. U
the US used them, it would be ac-

cording to US priorities.

MPs are up all night British industry ‘spending too

debating education little on research projects9

BY PETER RH5DELL, POLITICAL EDITOR

Windsor jewels for sale
BY ANNAUENA McAFEE
THE magnificent jewellery collec-

tion of Wallis, Duchess of Windsor,

is to be sold at auction in Geneva
next April. Sotheby’s announced
yesterday.

The jewellery was given by fie
Duke of Windsor, who abdicated

from toe British throne 90 years

ago yesterday because of disappro-

val about the Duchess's earlier mar-
riage.

The collection, which includes di-

amonds, emeralds, sapphires rubies

and 87 pieces by Cartier of Paris, is

expected to fetch more than £5m.

There had been speculation that
toe collection was to be left to the

British royal family, but the Duc-
hess, who died in April, left instruc-

tions that proceeds of the safe
hnnM gn tn mcdi/nf Toymyrh n» ftp

Institut Pasteur in Paris.

Many of toe 200 pieces contain

personal inscriptions and will at-

tract the interest of historians as
well asjewellery collectors.

The jewels will be exhibited in

New York from March 17 to 22 be-

fore their sale in Geneva cm April 2
and 3.

j

THE GOVERNMENT and Opposi-

tion last night both claimed satis-

faction after toe House of Com-
mons had sat continuously tor 28

hours 18 minutes debating the edu-

cation bin.

For most of toe time between
midnight and breakfast yesterday

only a quarter of MPs were in the

Palace of Westminster voting, al-

though numbers rose later. The
weekly Cabinet meeting had to be
shifted from 10 Downing Street to

Mrs Thatcher's room in the Com-
mons
In the process the bill to restruc-

ture toe machinery for determining

teacher^ pay and conditions was
passed in an unamended form, and
Thursday’s Commons hngfrwgg,

mainly concerning Northern Ire-

land, was wiped out and duly rear-

The whole proceedings were con-

ducted with heavy parliamentary

good hnmoim as both sides obtained

whattheywanted. The Government
had won approval for its bill slightly

furiipr than originally expected,

and the measure will now, as

planned, go tor its second reading
in the House of Lords
The bill is likely to come under

greater pressure to be amended in

the Lords where the education lob-

by is strong. The bill replaces the
current Burnham machinery tor

fixing teachers' pay with a new
structure giving the Education Sec-

retary the crucial say.

Mr Kenneth Baker, the Educa-
tion Secretary, claimed that the
Government's success in getting the

bill through unamended would
strengthen its hand in resolving the
impasse to the teachers’ pay dis-

pute.

Most of the running during the

night was made by Labour MPs: Mr
Dennis Skinner spoke tor 1 hour 48

minutes »nrf Dr John Marek spoke
for a total of 2 hours 40 minutes in-

cluding two speeches of over an
hour. MrJohn Biffen, the Leader of

the Commons, denied that the pro-

ceedings represented any sort of

filibuster, but toe bill was finally

passed by 235-152, a majority of 83,

with less than three quarters of the

MPs voting.

BY DAVID RSHLOCK, SCIENCE EDITOR

A GOVERNMENT campaign is /" |
planned to get British industry to (
disclose its spending on research ^9^?
and development (R&D), in the be-
lief that this wiQ persuade private
industry to invest more in research. /

It was disclosed by Mr John Fair- /
dough, the Government’s rhfrf /
scientific adviser, when he present- I Pr

ed toe annual review of Govern- I ^
ment R&D in I^»wA>n yesterday. 1 ®
The review discloses tor the first \
time the low rate of spending on \
R&D within private industry in

Britain. r
Private industry is funding km» -•

.....

more than a third of a total R&D /skmj
bill of £fi-6bn this year. Mr Fair- '*

dough, seconded by IBM as chief investme
scientific adviser at the Cabinet Of- needed tt

fice, said the main lesson be had a compel
learned from his first experience of mmfa an
compiling thw iurfiirawl RfcH ctuHg. pects.

tics was that British industry Mr Fai
should be spending more lieve the
He strongly favoured disclosure eminent

by companies of their research in- industry’!

vestment, as one of toe most impor- tries wer
taut tomgg that might be done in on gam
the short term to stimulate greater were stil

Government

Private 30-5X
Industries ^
500%

PutfcSO™*)
k CocporatbraV^y^ isO£

investment The City of London
needed to have an understanding of
a company’s R&D plans when it

rmufa an impwiwirt of its pros-

pects.

Mr Fairdough grid he did not be-
lieve the answer was far the Gov-
ernment to pay any more towards
industry’s research. British compa-
nies were already overdependent
on government science staff

were «nn studying whether disclo-

sure ofR & D investment should be
made mandatory - as it wasm the

j

US - or voluntary.
j

In the past, the Government had
been reluctant to add to the fQwtrpis |

on industry by disclosure

mandatory, despite a strong recam-

!

mendation from a House of Lords
|

select committee.

Disclosure would not cure Brit-

!

ain's failure to turn new ideas into

new products as as its 1

main trading rivals, Mr Fairdough !

said. But he believed it could be a
j

factor in persuading CSty analysts

to take a longer-term view of a com-
pany’s prospects.

He contrasted the attitude of

Britain's chemicals and pharma-
ceutical groups, which spent their

own money generously in pursuit of
new products, with that of Britain's

private defence and electronics

groups, which took the view that

the Government owed them re-

search funds.

1986 Annual Review of Gov-
ernment-fundedR&D. HMSO.
CIO SO.

Mellon economist sees l-in-3 chance of US recession
THERE is a one-in-three dance
of a recession In the US next
year, a Amwlf«n econo-
mist said yesterday.

Speaking on the third day of
the Financial Bam World
Ranking conference,Mr Norman
Robertson, chief economist of
Mellon Bank, add ronsinner
debt had built mi to such a level

that there was “tittle or no room
to reduce savings or accumulate
additional debt.” Conaumat
spending was fikdy to grow fans

quickly.

On top of Ada, he

enlhtks hi investment and
boose building and a slowdown
in pobfic-sectar expenditure.

The budget and trade deficits

would, however, penfaL So not
moch of a boost to growth could
be expected from exports.

Mr HQaiy Reddy, chief finan-

cial officer of the International

Finance Corporation (IFC), the
World Bank’s private-sectorarm.
said the International economy
was in s “vidans circle.

“The reluctance of fwiomir
activity fat the lialustiiaHsed
countries to accelerate in 1888

has toned the developing coun-
tries to adjust their own pace.”

The slowdown fat Third World
growth was, in turn, restraining

growth in the industrial world,

herald.
Sir Campbell aAmmmi , chair-

man of the Abbey National

RuiMfng Society, said societies

would not dive headlong into the

rented housing sector when they
were allowed to next year. The
economfaa of providing rented

housing were very unattractive.

So it was essential that far*

reaching changes were made to

BY HUGO DIXON

the Bent Ads, as the Govern*
ment had promised.

Mr John Smith, the Labour
Party’s trade and industry spo-

kesman, said the Securities and
Investments Board, the Oty of

London watchdog, should be a
statutory body rather than a pri-

vate-sector company.

Mr Geoffrey Fitchew, Arector
general for financial institutions

at the European Commission,

said tt was important that Eu-

rope had an efficient financial

marketplace if it was not to lose

market share to Japan rtw-

US.
The Commisrion was pursuing

this objective on two fronts. First,

it was seeking to establish com-
mon banking regulations in all

European countries; second, tt

wasworking for a free market
Mr Robin Monro-Davies,

managing director of IBCA, the
banking analysis company, said
there were signs of banks falling

over themselves to get into secu-
rities markets, develop off-bal-

ance-sheet financing and pursue
high-net-worth individuals.

This could lead to overiemfing

and bad debts in nwdi the same
way that previous enthusiasms
farThird World and energyloans
had.

Mr Emit Price, a fanner Cit-

ibank man who was now chief

executive of Chloride, the electri-

cal group, said retail banks
would have to examine their

costs.

To become more efficient, they

would have to dose brandies

and charge all customers the

true cost - plus profit - of ser-

vices thqy provided.

MrJames McDermott, a senior

vice president at Keefe, Bruyette

& Woods, the US banking re-

search firm, said US banking
faced three main problems: toe

poor quality of some of its eua-
ings and cajntsl, the high level of

bed debts among certain banks

and the risks posed by the rapid

growth tn contingent liabilities.

In assessing which banks
would best be able to adapt to

rhanp* in the banking system,

he said tt would be critical to dis-

tinguish between well managed
and poorly managed ones.

Unisys

to close

plant in

Scotland
UNISYS, the US computer group
formed recently from the merger of
Burroughs and Sperry, is to close

its plant at Cumbernauld in Scot-

land with the loss of 360 jobs, Terry
Dodsworth writes.

The former Burroughs plant is

one of the oldest in Cumbernauld,

the new town just outside Glasgow
which has carved out a niche for it-

self by attracting high-technology

companies. For the last year, how-
ever, the future of the facility has

been under a cloud after the shut-

down of manufacturing last Febru-

ary left it with an engineering and
distribution function only.

Unisys, the second-largest com-

puter company in the world, said

last night that the decision was part

of a worldwide rationalisation in

the group aimed at achieving a
workforce reduction of 8 per cent
Large-scale redundancies have al-

ready occurred in the US, where the

company has closed tour plants em-
ploying 2230.

LAW SOCIETY COUNCIL agreed

in principle to a new publicity rode

which would give solicitors much
greater freedom to advertise than

at present It would permit solici-

tors to advertise on television, bill-

boards and in the windows of estate

agents.

ITALY'S third-bugest savings
hnnir Cassa di Risparmio di Roma,

was given permission by the Bank
of Italy and the Bank of England to

set up a representative office in

r /rattan The move, is part of a

strategy by the bank to diversify

out of its traditional savings busi-

ness into trade finance and other
hnnlring mnrkffts.

PERSONAL and business bank-

ruptcies in and Wales to-

talled 6,358 last year, a fall of 17.5

per cent on the previous year, ac-

cording to Department of Trade and
Industry figures.

DEREGUIAITON of European
air fares will be on the agenda tor

next Monday’s meeting in Brussels

of European transport ministers,

the last such meeting under the

UK’s current presidency.

GUINNESS, the brewing and
spirits company, appointed the pub-
lic relations company Hill and
Knowlton to act as its special advis-

ers with regard to the investigation

of the Department of Trade and In-

dustry into its share-dealing activi-

ties during its bid tor Distillers in

the spring.

BRITISH ARMY unveiled its

new £l3m private digital tele-

communications network, which is

likely to be one of the largest in Eu-
rope when it is complete. There will

be 72 exchanges linking 30,000 sub-
scribers.

UK CAR production continued at

a subdued level in November. Provi-

sional estimates from the Depart-

ment of Trade and Industry show
output, seasonally adjusted, of

81,000 in November, unchanged
from October.

WIGGINS TEAPE, the paper-
making subsidiary of BAT Indus-

tries, has confirmed that it is to pur-

chase Ceasa, the Spanish eucalyp-
tus pulp maker, tor E42m.

SAA
The No.1 choice.

Search for markets ‘will continue

to become more international
9

BY TONY JACKSON
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MARKETS in palp and paper
would continue to become more in-

ternational, speakers told a Finan-

cial Times conference in London.

Dr Haztwig Gegfuat, chairman of

the Feldmuhte erf West Germany,
said the lilt of paper grades which
ranked as world market commodi-
ties was growing longer. The desire

to remain competitive, because it

generally meant increased produc-

tion, also forced companies to wid-

en their markets.

As a net exporter of paper and
board, he saw. Western Europe
would continue to improve its world
share while the share of the US
would decline.

Tf there is an outlet for the rising

paper capacity in North America,

Western Europe and Japan, it can
in the end only be in the developing

world,” he added.

Worldwide concentration ofpaper
production should also continue, be
said. Crossborder concentration in

the industry would be the most im-

portant single influww nr) jpterns-

tionaHsatfon.

Mr Bill Tunw, chairman of Con-

soBdated-Baflmist of Canada, said

that any company with pretensions

to be a long-term player in the in-

dustry had to have production facil-

ities where the markets ware, if on-

ly to protect itself against exchange
rate fluctuations.

The trend towards joist ventures

in developing countries was also

likely to increase, he said.

Mr Bowen Smith of the US stock-

brokers Salomon Brothers said that
foreign producers were going to get

increasingly involved in the US
market and vice versa.

The restructuring forced on the

US industry by investors such as
Sir James Goldsmith was putting

assets on the market, and this was

Pulp and
Paper

an opportunitywhich overseas com-
panies ghrwiiH consider.

Profitability end cash flow in the

US industry were also improving

rapidly, and companies were anx-

ious to spend their cash before they

drew the attention of corporate

raiders.

The only reason they haven’t

spent it yet is that they are looking

far things to buy over here,” he
said.

Mr John WorBdge, chairman of

Wigyim Teape, questioned how far

internationalisation in world paper

had yet occurred.

For a number of countries it was
wh 'wintUwwriiy difficult to enter in-

ternational markets, and the lack of

an adequate hnmfr market was a

barrier to internationalisation.

However, he firmly believed that

the mterwahnnai trend was on the

increase.

Mr Bo Wergeu, director general

of the Swedish Pulp and Paper As-

sociation, said the goal of the Euro-

pean industry had to be sustained

profitability. An important way to

ensure this was by increasing the

value-added component in the in*

dustry's products.

Mr Eriing Lorentzen, president

of Aracruz Cellulose of Brazil, said

that Brazil would play a growing
rote in world paper and pulp mar-
kets.

Projects under consideration by
Braritian would an
extra 1.5m tonnes of eucalyptus

pulp production by 1990. Aracruz it-

self planned to raise its capacity by
525.000 tonnes to lm tonnes in that

time, at a cost of Slbn (£700,000).

Mr Flunk) Tanaka, /*hntnnnn of

Oji Paper and also of the Japan Pa-

1

per Association, forecast large
1

growth in pulp and paper imports to ;

Japan, with consequent restructur-

ing of the domestic Japanese indus-
:

try.

“Import dependence has in-

creased steadily, and that increase

has changed its focus from raw ma-
terials to finished or semi-finished

products,” he said.

Mr Qirigter Zettexberg, president

of Hohnens Bruk of Sweden, said

the 8m tonne Western European

market for newsprint was likely to

grow by arotmd 10 per centby 1990.
j

He believed that Canada would
j

continue to supply only around

600.000 tonnes to Europe, because

of the import requirements of the

US, and that operating rates in Eu-

rope would reach 94 per cent next

year.

Mrs Norma Pace, senior vice

preridentofthe American Paper In-

stitute, said that Ganges in owner-

ships, restructuring of US pa-

per companies would lead to grea-

ter US participation in world mar-

kets.

“We are concerned over what we
perceive to be an anti-American at-

titude on toe part of the European
Community to our industry,’’ site

said.

“Free and fair are the conditions

for every player in the game. With-

out that, these will be no game.”
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BANK OP ENGLAND QUARTERLY BULLETIN

Industry faced with ‘great opportunities9

REPORTS BY PHILIP STEPHENS AND JANET BUSH

FASTER world economic growth
and a more competitive ex-
change rate presented Britain
with great opportunities to over-
come longstanding unemploy-
ment problems and a declining
industrial base, according to the
Bank of England.
However, the Bank warned

that rapid growth in earnings
and relative unit costs and their
implication for Britain’s com-
petitiveness could threaten in-
dustry's ability to respond to
those opportunities.

It indicated that It believed
the Government's official fore-
cast of 3 per cent growth next
year, with only a relatively
modest rise in the inflation rate,
represented a plausible projec-
tion. “The Chancellor [Mr
Nigel Lawson] has painted a
picture of non-inflationary
growth which is, or ought to be,
within our grasp,” the bulletin
said. The Bank echoed its often-
expressed concern over the pace
of wage rises, however, and said
that in spite of Britain’s recent
productivity upturn, unit wage
costs were likely to continue to
rise much faster than those of
the UK’s main competitors.
Comparisons with other coun-
tries suggested the UK's basic

problem lay less with produc-
tivity than with its relatively
high wage settlements.
“If better cost performance

could be maintained, it would
greatly ease domestic inflation
pressures and help competitive-
ness." the bulletin said.
The Bank is concerned that

there should be no further de-
valuation of sterling against
other main currencies. Depre-
ciation of about 16 per cent
over the last year was estimated
If anything to have exceeded
that required to offset the effect
on the current account of halved
oil prices over two to three
years. It threatened to exert
more than offsetting pressure
on retail prices. Britain’s core
rate of inflation of about 4 per
cent is twice the average of
equivalent rates among its most
important competitors.
The bulletin noted that wage

settlements and earnings had
not come down in line with in-

flation in spite of the persis-
tence of high unemployment.
This pointed to a growing divi-

sion In the labour market be-
tween those with jobs and those
without.
“The mismatch between the

particular skills most in demand

Unit labour costs

countries

A/V

"

1962 63 84 89 86

and those of the unemployed
may be widening, and this may
have resulted in upward pres-
sure on some wage settlements.”
it said.

Turning to the prospects for
growth, the Bank said there
had been signs in recent months
that industry was beginning to
respond to buoyant consumer
spending in Britain and in-

creased opportunities abroad.
A strong supply- response

from industry would be essen-
tial if the prospective current

Leading industrial nations

can expect 3% growth rate
THE world's seven leading
Industrial nations can expect
an annual economic growth rate
of about 3 per cent into 1988
with inflation averaging between
2 per cent and 3 per cent, the
Bank said in its assessment of

international economic pros-
pects.

It acknowledged, however,
that recent statistics from West
Germany and the US indicated
that the upturn from the pause
in the world economy earlier

this year was taking longer than
expected. The forecast assumed
a gentle rise in the oil price
from $15 to about $20 per
barrel by the beginning of 1988.

The Bank predicted that the
boost to real incomes In indus-
trial countries from the col-

lapse of the oil price and weak
international commodity prices
would promote faster growth in

private consumption. In paral-

lel, improved corporate profita-

bility and recent falls in
interest rates should provide
a boost to investment.
The Bank warned that this

cautiously optimistic scenario
risked being overturned by the

.Current account imbalances

Farcent nfONp

Japan

V Jr* s

j h/
A/WGermany

1983 84 86 86 87 88

persistence of big imbalances in
the world economy — above all

the huge current account im-
balance between Japan and the
US.
The sharp depreciation in the

value of the dollar over the
past year and a tighter fiscal

policy in the US should begin
a gradual turnaround in trade
volumes between the US on
one side and Japan and Europe
on the other.

Big Bang boost for securities
DEALING costs in UK securi-
ties markets have been cut sub-
stantially and liquidity has im-
proved since the deregulation
of financial markets on October
27, according to the Bank's re-
port.

In both the equity and gilt-

edged markets, there had been
a reduction in effective com-
missions as many institutions

were doing a large part of their
business directly with primary
dealers and there was greater
competition between the in-

creased number of committed
market-makers.
The Bank said that the reduc-

tion in transaction costs would
encourage more active dealing
by investors and that the
liquidity of markets was likely

to be substantially improved. It

added, however, that it was too

early to draw firm inferences

because of a relatively cautious
anproach by market-maker? >n

the initial period after Big
Bang.
The Bank mvp an example of

lower costs in its bulletin. On
a nu rchase and resale of

£500 000 of one of the most
heavily traded “alpha” stocks,

the total transaction could be

lew than 1 per cent compared
with 2J per cent before

deregulation and the halving of

stamn dutv to 4 per cent A
switch of £500.000 worth of gilts

could now cost as little as A per

cent to i per cent compared

with more than J per cent

previously.
The Bank said the changes

TYPICAL EXPENSES* ON A ClOOm RIGHTS ISSUE

£
Capital ditty 1,000.000 1.00
Stock Exchange listing fee 14,000 OOI
Printing costs 23,000 0X2
Distribution costs 14,000 0.01
Receiving banks* charges 42,000 (L04
Accountants' fees 50,000 005
Legal fees 17,500 002
Issuing houses* fees (including
sub-underwriting and brokers fees) 2000,000 200

Total 3,160000
* Theamaxpensaa do not include the 15% VAT charged on lees but

rnis VAT can be recovered by most trading companies and is
tnendore not usually a cost

.

Per cent of

amount raised

would have important implica-
tions for techniques for issuing
shares on the Stock Exchange.
The highly capitalised securi-
ties houses, both British and
foreign, would be keen to com-
pete for business in the new
issues market, which should
lead to further reductions in
expenses.

Securities houses could
underwrite issues, on competi-
tive terms, bearing the risks
themselves without arranging
for sub-underwriting by the
investing institutions. And they
were increasingly likely to go
one step further and carry out
bought deals, common in the
US, in which the securities

house buys the whole issue

from the company before plac-

ing it with investors.
Another possibility was the

use of shelf-issue techniques,

also a feature of the US

US software group picks

London for European HQ
BY TERRY DODSWORTH

ANSA SOFTWARE, the rapidly-

expanding US software com-
pany, is to establish a European
distribution network with inter-

national sales headquarters in

London. . „
Ansa, hacked by Mr Ben

Rosen, a leading personality in

the US high-technology venture
capital business, has expanded
rapidly since launching its first

product just over a year ago.

It expects to generate turnover
of about $8m (£5.6m) this year
and should just about break
even.
“This is already the fastest-

growing new software group to

have established itself since
Lotus." said Mr Rosen. Lotus
came to prominence through its

spreadsheet program for finan-

cial management and backed by
Mr Rosen’s venture capital
organisation. Sevin Rosen
Management.

Sevin Rosen has also provided
funds for the Compaq computer
group, the manufacturer of IBM-
compatible personal computers

which plans to begin European
production in Scotland.
Mr Rosen is chairman of Com-

paq, which had sales of $500m
in its fourth year of operation.
Ansa’s latest product, called

Paradox, is a software program
aimed at making databases
easily accessible to desktop
users. Applications include
tracking sales and commission
records, customer files, address
lists and inventories.

These sort of database appli-
cations are typically run on .

large mainframe computers and
require complex programing.
Ansa claims that its program

;

is easy to use and will be able
to reach a larger market in !

both big companies and small
businesses.
Mr Ronald Posner, who has

just joined Ansa as president
from Ashton-Tate, the market
leader in computer programs
for database management, says
the group aims to generate 25
per cent of is sales overseas by
the end of next year.

market, in which well-estab-
lished companies were able to
pre-register securities which
they expected to be issued
within a certain period. An
issue could then be bought off

the shelf and sold within a
matter of hours.
The Bank noted that the

costs of an underwritten rights
issue in Britain were broadly
similar to the costs of a shelf-
issue, which could be arranged
using a bought deal, in the US.

“It is notable that the US
houses, for a fee which is only
modestly larger than the total
fees paid to the UK financial
community (for underwriting
and sub-underwritingj , bear
substantially more risk," the
Bank said.
"They take the whole issue

on to their own book and are
prepared to price the issue
very close to the market."

CBI chief to

become director

of CEGB
By Maurice Samuehen

SIR TERENCE BECKETT,
director general of the Con-
federation of British Industry,
is to join the Central Elec-
tricity Generating Board as a
non-executive director.

His three-year appointment,
approved yesterday by Mr
Peter Walker, the Energy
Secretary, will help the CEGB
put its case for nuclear power
if the Government allows it to
build the proposed pres-
surised water reactor station
at SizeweiL Suffolk.

As bead of the CBI, he has
argued for nuclear power as
vilal to faring down Industry’s
electricity costs.
Be told an Electricity

Council conference two weeks
ago: “Nuclear energy is
cheaper than that derived
from coal and oil " It would
also reduce the present four-
fifths dependence of coaL

account deficit in 1987—about
£1.5bn on the Treasury’s fore-
casts—was to prove temporary.
“The extent and duration of

of the deficit depends on
industry's response to its pre-

sent trading opportunities. It

would be most regrettable if

uncertainties about sterling
slowed industry's supply
response.” the bulletin said.

This in turn could feed exagge-
rated perceptions of underlying
adverse trends in Britain’s trade
position.
The Bank appears uneasy

about the present pattern of
economic growth. It noted:
“ During the past year the com-
position of demand has altered
from one of fairly balanced
growth to greater dependence
on consumer spending.”
The surge in consumer spend-

ing — triggered by rapid
increases in wages and a lower
Inflation rate — had been a key
factor behind the rapid growth
in imports in recent months.
Britain's underlying deficit in

manufactured trade rose sharply
from £1.2bn in the second
quarter of this year to £2„2bn

in the Third. Imports of con-

sumer goods, boosted by the

strong growth in personal dis-

posable income and borrowing,
were 13 per cent higher in the
third quarter than a year
earlier.
The prospects of faster

growth in exports and a modest
upturn in investment next year,

however, indicate there should
be a bettor balance between
consumer spending and other
components of expenditure.

The Bank, though clearly

worried about the inflationary
impact of any further drop in

sterling’s value, suggested that

for the time being its monetary
policy was sufficiently tight fol-

lowing the one point rise in

interest rates in October.

It warned, however, that
monetary conditions continued
to be difficult to assess with any
precision, both because of the
far-reaching structural changes
in financial markets and one-off

distortions caused by such
events as the flotation of British

Gas.

Bonk of England Quarterly
Bulletin, December 1966. The
Bulletin Group, Economics
Division, Bank of England, Lon-
don EC2R 8AN. £7-50.

REMAINING OIL AND GAS RESHIVES

UK reserves(a) *Number of years
reserves at 1785
consumption
ratesfb}

A changing pattern of growth
between the leading economies
—with domestic demand in the
US growing slower than output,
with the reverse anticipated for
Japan and West Germany —
should also contribute to the
adjustment

But in spite of these trends the
Japanese current account sur-
plus could rise to $100bn
(£70.42bn) next year, twice the
level of 1985, and fall only
slightly in 1988. In contrast
West Germany’s surplus was ex-
pected to fall appreciably from
the $35bn anticipated for 1986.

These figures imply that the
US current account deficit will
stabilise at around $L25bn a
year, although it could fall

slightly as a proportion of
national output in 1988.

The implication is that a
further depreciation of the
dollar against the yen may be
needed to reverse the imbalance
unless Tokyo takes more aggres-
sive action to stimulate domestic
demand and the US makes
Draconian cuts in its budget
deficit.

In present discoveries In future Total
discoveries

Proven Probable Possible

BRITAIN is more than self-

sufficient in oil and gas com-
bined but the ratio of remain-
ing reserves to the rate of con-
sumption is lower than for the
world as a whole, according to

the Bank of England.

In its first analysis on North
Sea oil and gas since the March
1982 Quarterly Bulletin, the
Bank said it was not possible

to assess bow well-judged the
pace of exploitation of reserves
had been, but the period of high
North Sea production in the
first half of the decade coincided
with a period of very high
prices. It could, therefore, be
argued with hindsight that the
depletion profile so far had
been reasonably favourable.

Britain would eventually
return to being a net importer
of oil and gas. when a higher
oil price would be to its dis-

advantage. The Bank forecast

oil prices would rise to $20 per
barrel by the beginning of 1988.

It said estimates at the end of

last year suggested reserves of

oil would last another 10 to 58
years based on 1985 rates of
consumption and another 11 to

49 for gas. It said the most
likely figures would be in the

Pension fund assets rise
THE ASSETS of private pension
funds increased 30 times
between 1962 and 1984 while
those of life assurance com-
panies rose 14 times, according
to the bulletin.

The growth of pension fund
assets has been stimulated
partly by favourable tax treat-

ment and partly by changes in

the relationship between state

and private pension provisions.

At times of formal incomes
policies, pension benefits
became an important focus of
collective bargaining. The
growth of life assurance busi-
ness as a vehide for long-term
saving was boosted because of
the threat of inflation to tradi-

tional life contracts and com-
petitions from, for example.

building societies.
The composition of life

assurance and pension fund
portfolios has changed sig-
nificantly. At the end of 1962,
gilts were more heavily repre-
sented than other forms of fixed-

interest security. The long-term
trends in both kinds of port-
folio have been away from
fixed-interest securities and an
increase in the proportions of
equities, property and overseas
assets.

The Bank said the rapid
increase in investment overseas
from 1979 suggested that
exchange controls abolished in
that year had acted as a con-
straint on fund managers. The
flow overseas also reflected the
strength of sterling during the
period.

Population rise last year
highest for 10 years
BY RICHARD EVANS

MORE PEOPLE have come to
live in the UK since 1963 than
have left, according to the
latest population statistics,

which show that last year's
population rise was the largest
for more than two years.
The main change has been a

drop in the number of people
leaving the UK, now running
at 174.000 a year, whereas 20
years ago the total was more
than 300.000.
On the other hand, numbers

coming to the UK which include
those returning from a period
abroad, have been stable at
about 200.000 for several years.
In 1985, however, they rose to
232,000 and consequently there
was an especially large gain
from migration. The net Inflow
last year of 59.000 was the
highest on record.
The resident population in the

UK was estimated at 56.6m last
year and the increase over the
year of 130.000 was the largest
for more than 10 years.

In the 12 months to mid-1985

the regional pattern of popula-
tion change in England and
Wales was broadly similar to
previous years. The strongest
growth was in East Anglia, the
south-west, the south-east (ex-
cluding Greater London) and
the East Midlands, while the
populations of the north, north-
west and Yorkshire and Humber-
side continued to decline.

The populations of the West
Midlands. Wales and Greater
London all rose slightly and in
the case of Greater London it
was the second consecutive
small annual increase
The size of the net popula-

tion increase is largely due to
the annual increase in the non-
white population of about
90.000 a year. The non-white
population -in Great Britain in
1985 was about 2.4m or 4.4 per
cent of the total. The corre-
sponding estimate for 1981 was
2.1m.

Population Trends; Office of
Population Censues and Sur-
reys. HKSO, £5.

Thatcher endorses

vision of average
£100,000 family
BY PETER RIDDELL, POLITICAL BJTTOR

MRS MARGARET THATCHER,
Prime Minister, last night endorsed
a visum of British society in which
the average family would be worth
£100 ,000 .

In a speech to the Manchester
Chamber of Commerce at the start

of a one-and-a-half-day tour of toe

north-west of England, she stressed
her goal of "a nation of indepen-

dence and enterprise,"

Mrs Thatohw highlighted pnufltj -

sation wider share ownership:
“people who own shares, not
through a pension fund or an insur-

ance company, but dirediy, on their

own account, watching the stock

market, receiving company reports,

learning to understand and appre-
date the problems and possibilities

of business."

shf aisp referred to the more
than lm people in employee share
schemes, the two thirds of the popu-
lation waning their own liynw, the

more than 11m people with occupa-

tional ponrinna
,

aw increase of al-

most a half grnr*> 1979 in the num-
ber of self-employed people.

Mrs Thatcher said she bad read
recently "of one man’s vision of wid-
er property ownership, of a society

in which the average British family

would be worth £100,000. It looks a

targetout of our reach -but then so
would widespread home ownership
and share ownership have seemed
to our permits.”

Mrs Thatcher also warned ofthe
dangers of protectionism. She said

that “internationally, partkmlarty in

the US, the pressures are as great

as I have ever known. Were they to

be allowed to succeed, the results

could be devastating, as indeed they i

were in the 1930s.

"Protection for one industry is of-

ten followed by retaliation by an-

other; one factory may in the

short term, but its neighbour finds

its markets suddenly dosed.”

Mrs Thatcher stressed the efforts

within the EEC to remove hidden

protection while also emphasising

that fair trade must be a twoway
business.

The Prime Minister said that was
why the Government was so anx-

ious “to begin a new round of tariff

rtiwuedtwwt within the General
Agreement an Tariffs and Trade
and why the European Community
acting together has decided to begin

a test cusp against Japan.

"We need also to persuade some
of the newly industrialised coun-

tries to open up their markets and
to respect our patents and trade

marks."

UK UK World
(a) (e) (c)

Millions of tonnes (oil equivalent for gas)

750 480 *50 2*5-4235 750-4,115 10-58 24 34

i 540 495 644 183-69* 540-2375 11-49 1* 58

fa) Department ol Energy estimates tor the end of 1995.

fbj Excluding exceptional element due to miners' dispute.
(el Baaed on figures for “ proven " reserves in Oil and Gas Journal.

30 December 7365. which are on a different definition horn those from
the Department ol Energy.

Pace of N Sea exploitation

may have been right

Cadbury finance chief

to join Beecham Group

lower end of these ranges.
The Bank said oil price was

one factor which would deter-

mine the output profile. Most of
the production assumed in

official forecasts (which run to
1990)- came from fields already
in production or under develop-
ment which may not be very
sensitive to price movements
over a wide range.

Although the average cost of
• production from these fields

was fairly high, the marginal
cost was much lower and prices
would have to be very low
before a significant proportion
of this production was lost the
Bank said. By contrast produc-
tion from fields that were still

to be found or developed were
likely to be more sensitive to
price.

Ast for gas, the Bank
expected Britain to increase
domestic output in the next few
years as production from the
Frigg field declined and the pro-
portion of domestic gas con-
sumption covered by domestic
production could he expected to
rise. Britain imports about 25
per cent of its gas needs, mainly
from the Norwegian part of the
Frigg field.

BEECHAM GROUP, the UK
pharmaceuticals and mummer

foods company, has wnfed its se-

ven-month search for a fiwmro di-

rector with the appointment of Mr
Hugh Coffum, rilrtxrb-nr q|

the Cadbury Schweppes confection-

ery and soft drinks group since

1983.

Mr CoDum, who is 46, wQl join

Beecham at the beginning of next
year. His arrival will bring to an
end the sweeping managomont re-

organisation precipitated by the
boardroom coup which removed Sir

Robert Halstead from the chair-

manship just a year ago.

At Cadbury Mr CoDum has been
closely associated with strategic

moves in the development of the

business over the last three years.

Tt is felt that he will perform a simi-

lar function atBeecham, acompany
which operateswith a decentralised
-irmnagwmmt organisation. He re-

places Mr Ted Band, who gave up
the post of finance director to be-!

come chairman of Beecham’s fawn?

improvements cosmetics divi-

sion.

At group headquarters, Mr Col-

hnnwill work with Mr Robert Ban-
man, the former rimiwrmn of Tex-
tron of the US, who became execu-

tive rhntrman of Rperbam at the

beginning of August, and Mr John
Robb, who was appointed as ma-
naging director in April last year.

Profits up

nearly 25%
at Harvard
Securities
By Baury Rfley

HARVARD SECURITIES, Britain’s

bjggest over-the-counter (OTC) se-

nrrftp*: market making group, re-

ported pre-tax profits nearly a quar-

ter higher at £L91m yesterday.

It admitted, however, that it was

stfl] having problems gain ing the

authorisation which would eventu-

ally be necessary under the Finan-

cial Services Act
Applications to join the stoat ex-

change, as an external member,

and Fimbra (the Financial Interme-

diaries, Managers and Brokers

Regulatory Association) have been

filed for several months, but both

bodies are understood to be defer-

ring decisions. ,

Harvard's shares are traded only

over-the-counter in the UK, but

they are traded in ADR form on the

Nasdaq National Market System in

tfe OS, and Mr Tom Wtimot, the

rbptmiHTi
,
said that the company

was a listing on the New
York Stock Exchange in association

with a planned fund-raising

through an issue of convertible

stock.

Turnover rose from £59.4m to

an 9m jn the year to September 30.

The rifcri of a change in valuation

policy has been to reduce 1985 prof-

its by £192^)00 and include holding

profits of £545,000 in the latest year.

The customer base is now said to

wmhute 140,000 private clients. OTC
ripaKngg are now running at below

30 per cent of overall dealings, but

Hanrard emphasises that it still has

a major commitment to the financ-

ing ri email wmipHniag.

Mr Wihnot said that Harvard

wanted to become active in the

stock exchange’s planned Third

Market in the shares of com-
panies. It has applied for external

membership of the stock exchange.

If successful, it would complete the

purchase of an wnnmned London
Stock Exchange mamhur firm for

which it had made a conditional

takeover offer.

In any case, said Mr WHmat, rap-

id a»pan«inn was under way. Har-

vard was training some 40 new
dealers and aimed to achieve turn-

over of £200m in the present year.

Regulatory problems, however,
continue to cast a shadow over the

progress of Harvard.

Ex-Rumasa chief faces $66m
bill after High Court ruling
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

A BILL for more than $86m faces

Mr Jos6 Maria Ruiz Mateos, foun-

ds and former head of R»wiw«>,

the expropriated Spanish conglom-

erate, after a judgment in the High
Court in London yesterday.

The court ruled that the Mulfin-

vest group of companies set up by
Mr Mateos in the UK and else-

where, with money from banks in

tiie Rumasa group was legally

owned by Rumasa.

Mr Justice Peter Gibson ordered

Mr Mateos to pay a Rumasa bank
$85.8m compensation and inteest

for his breach ol fiduciary duty. Mr
Mateos was also ordered to pay Ru-
masa's costs, estimated at around
$700,000.

The ruling was made in the sec-

ond major legal action taken in the
UK fay the new Spanish state man-
agement of Rumasa, which was ex-

propriated in February 1983.

Last year the court ruled that

Williams and Humbert, an English

subsidiary of Rumasa, was the legal

owner of the trade marks in Dry
Sufic sherry, valued at £25m. The
court then held that the trade

marks had been unlawfully trans-

ferred to a Channel Island company
owned by Mr Mateos and members
of his family.

Mr Mateos, whose defence to the

Multinvest action was struck out

early in the hearing because of his

failure to obey court orders to pro-

duce documents, is on bail in Spain

awaiting trial on charges arising

from his conduct of Rumasa’s af-

faire before the expropriation.

In a 100-page judgment handed
down yesterday, Mr Justice Peter

Offamn ipiid that, on Mr Mateos’s
authority, 23 IoaDS bad been matte

by Rmnaaa banks to Multinvest

gram companies, via other non-

Spanish companies set up solely as

conduits for the loans.

In no case had the proper precau-

tions which any commercial bank
would take — such as obtaining se-

curity and 1yg mqpnias a^p to

the creditworthiness ofthe borrow1-

ers-been taken.

Forgeries had been widely used
in an attempt to the hanking

files more impressive in case they
were inspected fay the Spanish
monetary authorities, the judge
said.

After the expropriation and the

start of the litigation, many of the

Multinvest companies were found
to be valueless. The judge said that

be suspected that Mr Mateos’s in-

tention in settingup Multinvest had
been that; by creating a group of

companies outside Spam, under a
foreign holding company whose
shares were held outride Spain to

his order, he would be in a good po-

sition to “walk away" with toe
shares if, as he feared, Rumasa
were expropriated.

It was abundantly dear, the
judge said, that Mr Mateos alone

had the authority to cause theloans
to be made and, as president erf Ru-
masa, had been able to ensure that
ins will was carried out

British Telecom will shed jobs
BY DAVID THOMAS

BRITISH TELECOM is due to shed
.
between 5,000 and 6,000 jobs a year
forthe next few years, the company
disclosed yesterday.

It appears likely that the rate of
job loss in BT will speed eg) after
that although the ramp^ny would
not be drawn an this.

BTs workforce fell by 2^00 in the
six months to the end of September,
the first half of BTs finawi*) year,
and the company expects a riiHibw

job loss in the second half

Mr Graeme Odgers, BT deputy
chairman, said yesterday: “We can
continue to expect that rate of de-

cline for the next two to three
years."

The number of workers in BTs
care business, its network opera-

tions, is now 221,000. BTs total

workforce throughout all its opera-

tions is 237,000.

The company says it can shed op
to 6,000 jobs a year through effi-

ciency -gain*! which do not allow for

changes in technology.

BT is in the middle of a moderni-
sation pwigBIffniiP inrindmg thp in-

troduction of digital exchanges «nd

of fibre optic transmission, and the

computerisation of its customer ser-

vices. - This mndwtriiBitifin pro-

gramme will be largely complete in
about four years. . .

Some observers befteve that will

allow BT to speed up its rate of job
loss because BT appears to be over-
manned compared with foreign
telephone companies of similar
sue.

However, BT stressed yesterday
that telephone traffic was continu-
ing to grow rapidly, which could re-
dnee the need for job losses.

'It added: “Exactly how far and
how fast changes in technology will
add further opportunities for
changes in manpower is not some-
thingwe would want to predict"

Financial Times in Docklands move
BY PAUL CHEESERIGHT, PROPERTY CORRESPONDENT

THE migration of national newspa-
pers eastwards from central Lon-
don is continuing with the derision,

announced yesterday, of the finan-

cial Times to spend £20fi5m on a
site and new building for a printing

centre in London Docklands.

The site is in the East India Doric

area just east of the northern ap-

proach to the BlackwaQ Tunnel un-

der the Thames. It was found for

the newspaper by Goddard and
Smith, the agents and surveyors,

and purchased from toe London
Docklands Development Corpora-

tion.

Newspapers have been attracted

to the Docklands region partly be-
cause of its enterprise acme status.

Companies establishing plants in

the zone are entitled not only to

grants and Inane hnt to 100 par
cent capital allowances against tax
and a rates ho&day until 1992.

The effect of these concessions Is

to reduce the cost to the Financial
Times of the site and budding to
£15Am.

So far. News International. The
Daily Telegraph, The Guardian and
Mailnewspapers have made, orare
soon to "Mb*, moves to transfer »'i

or part of their operations to Dock-
lands.

Construction of the new Finan-
cial Times centre wifi start early
nextyear and firstprinting ofnews-
papers at the new centre is planned
for July 1888. At present the British
edition of toe newspaper is printed
at the FT headquarters in toe City
of London. - . .

The chiefarcbxtectmal character-
istic of the new printing centre will
be a glass wall along the printing
ball that will permit a view to tra-
veSers on the A13, one of toe main
access roads to London, of a iqq.
metre line of pressesin actum.
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Company Notices THE ARTS

NOTICE OF REDEMPTION

BAXTER/TRAVENOL INTERNATIONAL
CAPITAL CORPORATION

Bsarar Depoeirary Roeolpta lor ConvartMe Prafarrod
Snack. Pint Swtaa. SI par value

7*i« tight to diract the Depositary not la convert the Preferred Stock
evidenced by Receipts into Common Stock will terminate at the close of

business on the dsy prior to Friday. December IS, 1886
Notice le hereby given that, pursuant ro the provisions of Article Four,
Subsections 3.23 and 3.34 of tha Certificate of Incorporation (the "Cartlfi*
CB« ,} of Bexier/Travenol International Capital Corporation (the "Com-
pany J. the Company has elected to redeem and will redeem on Friday.
December 19. 1986 (the "Redemption Date"), all ol the outstend Inn shares™ Convertible Preferred Stock. First Series. SI par value (the "Pteferred
Stock 1 of the Company. Such redemption shall be at an amount per

dollars (the "Redemption Price"! equal to eighty per cent
J®*) of the last repotted sales price regular way of lour (4) shares ofme common stock. SI par value per share (the "Common Stock"), of
Ijoji Travenol laboratories. Inc ("'Baxter Travenol") on the New York
otoc k Exchange. Inc at tha cloae of business on Thursday. December 4,
1988 (the Measurement Date"). Pursuant to the provisions af Article VIII

a Dapneit Agreement dated as of November 1. 1971 (the "Deposit
Agreement ] among the Company. Baxter Travenol. Morgan Guaranty Trust
Company of New York (the "Depositary'') and all holders ol Bearer
Depositary Receipts (the ' Receipts") for Hie Preferred Stock, the Dsposit-
ary shall make available for distribution to the holders of Receipts entitled
thereto. In proportion to thtf number of Receipts held by them, ell cash
received from the Company or Baxter Travenol on the redemption of
Preferred stock. The Depositary shall, however, make available only such
amount of cash as can be dlsplbotad without attributing to any Receipt a
fraction of one cent. As the shares of Preferred Stock will be redeemed
prior to December 31. 1988, no dividends will bo payable for any period
after June 30, 1988.
Hoiders of Receipts will be entitled to receive such distribution onry to the
extent their Receipts do not represent shares of Preferred Stock which have
been converted, aa described below. Holders of Receipts will be entitled
to receive such distribution by surrendering their Receipts, with all
coupons not previously designated by the Depositary for surrender and the
talon or talons attached, to the offices of sny of the agents listed below
lyre Agents ). The right to direct the Depositary not to convert the
Preferred Slock evidenced by Receipts Into Common Stock will terminate
at the close el business on the day prior to Friday, December 19. 1886.
Term* of Conversion
Until the close eF business on Friday. .December 19. 1988. shires of Pre-
ferred Stock may. at the option of the holder of such shares, be converted
Into four shares of Common Stock. Pursuant to Section 6.D1 of the Deposit
Agreement, the Depositary shell, at the close of business on the day prior
to the Redemption Date, convert into Common Stock all the shares of
Preferred Stock held by It and not yet converted, but the Depositary shall
not so convert any Preferred Stock evidenced by a Receipt surrendered to
an Agent prior to the cloae of business on the day prior to the Redemption
ate and accompanied by written instructions of the holder of such
Receipt not to convert such Preferred Stock.

unless the market price ol the Common Slack on the date of conversion la
lees than 60% ol the laat reported sales price regular way of the Common
Stock on the New York Stock Exchange. Inc at tha close of business on
the Measurement Data. Baxter Travenol has unconditionally guaranteed, for
the benefit of each holder ol Receipts, the payment and delivery by the
Company of all amounts to which such holders may be entitled on the
redemption of the shares of Preferred Stock and has agreed that any holder
of shares of Preferred Stock (as opposed to holders of Receipts) shall have
the right to convert the Preferred Stock Into shares of Common Stock at
any time until the close ol business on Friday. December 19. 1988.
After the Redemption Date, the sole right of the holders of Receipts shall
be to receive the cash or shares of Common Stack applicable to the Pre-
ferred Stock so converted or redeemed and evidenced by their respective
Receipts, on surrender to any of the Agents of such Receipts. The holder
of any Receipt may be required to make siich representations, warranties
and filings and execute such certificates aa tha Depositary may deem
necessary or proper, including a certificate that such holder is not a
'United States person" (as defined In the United States Internal Revenue
Coda of 1954. aB amendM) and evidenca that such holder has paid any tax
or governmental charge (except for most documentary stamp or similar
Issue or transfer taxes payable to the United States of America or any
political subdivisions thereof] which fiaa become payable fay the Depositary
with respect to any Receipt or with respect to the Preferred Stock repre-
sented by any Receipt. Tha Depositary may withhold such distribution of
cash or Common Stock with respect to any Receipt until such Items are
made or executed.
Summary of Alternatives Available to Holders of Receipts
1. Holders of Receipts may do nothing, in which case the Depositary will
convert the Preferred Stock Into Common Stock and the holders will be
entitled to receive Common Stock.
2. Holders of Receipts may surrender their Receipts to an Agent before
tha close of business on Thursday. December 18. 1988 accompanied by a
written instruction not to convert the Preferred Stock evidenced (>y the
Receipts, in which case the holdera will be entitled to receive cash.
3. Holders of Receipts may surrender their Receipts to an Agant prior to
the Redemption date with all eoupone not previously designated for sur-
render and the talon attached, accompanied by a written order directing
that Preferred Stock be delivered to or upon tha written order of Demons
designated in such order, in which case the holders will be entitled to
receive Preferred Stock.
4. Holders of Receipts may sell their Receipts on the open market prior
to the Redemption Date.

NAMES AND ADDRESSES OF AGENTS
MORGAN GUARANTY TRUST MORGAN GUARANTY TRUST
COMPANY OF NEW YORK COMPANY OF NEW YORK

Yorfc M Place VendBme
New York 10015. USA ,500! parllj Franco

MORGAN GUARANTY TRUST
COMPANY OF NEW YORK
30 West Broadway, New Yorfc
New Yorfc 10015. USA
MORGAN GUARANTY TRUST
COMPANY OF NEW YORK
Avenue dee Arts 35
B-1040 Brussels. Belgium
MORGAN GUARANTY TRUST
COMPANY OF NEW YORK
Frankfurt am Main
Malur.tr Lsudstrassa 40
GOOD Frankfurt am Main
West Germany
MORGAN GUARANTY TRUST
COMPANY OF NEW YORK
Morgan House. 1 Angei Court
PO Box 161. London EC2R JAE
England

BANK MEES & HOPE KV
PO Box 293. Amsterdam
The Netherlands

MORGAN GUARANTY TRUST
COMPANY OF NEW YORK
Cdtm Vaneaia. 54
20121 Milan, Italy

KRECITEBANK SA -

LUXEMBOURGEOISE
Bairs Postals 1108
Boulevard Royal 43; Luxembourg
Great Duchy of Luxembourg

Failure to surrender a Receipt to an Agant prior to tha close of buelness on
the day prior to the Redemption Date accompanied by written Instructions
of the holder of such Receipt not to convert such Preferred Stock will
automatically result in such Preferred Stock being converted. After the
Redemption Date, there will be no further trading of Receipts on any stock
exchange.
The lest reported sales price regular way of a snare of Common Stock on
the New Yorfc Stock Exchange, Inc at the cloae of business on Wednesday,
October 29. 1986 wae 918.75.

BAXTER/TRAVENOL INTERNATIONAL
CAPITAL CORPORATION

For further Information, please contact Morgen Guaranty Trust Company
ol new York. Brussels Office, acting aa Depositary

DeBeers ConsolidatedMinesLimited
Incorporatedm theRepublic ofSexohAfrica

Registration No 11/00007/06

NOTICE TO HOLDERS OF PREFERENCE SHARE WARRANTS

TO BEARER

PAYMENT OF COUPON NO. 155

With reference to SEST",? tSSSolr SUShS’S
on 27tta November. 1906. the followkm information is peblisfid for baloere of

share warrants to bearer.

The dMdend of one rand (R1.00) per glarew
currency. 5outn African non-rretdem HiaretoidM'
win be deducted from ene dividend payable in reepaci ol ell (bare warrant
touflom leaving a act dividend of 33.182 cents mare.

Tl» dividend on bearer stores jrtll _be_P*jd on or after
*J*£*J

,I
*J*»J

9B7
soilnst surrender of couskm No. 155 detected from tort warrant* xo Mrcr
as unden-

ts) At the oini of the following continental paving agents:

L’Eioopaenne de Banque. 5*2°“? * Luxembourg SA.
21 rue LolMta. 2 Boulevard Royal.

75428 Peris. UixembourB-

Banque Bruxelles Lambert.
24 Avenue Mam lx.

1050 Brussels.

General de Baraue.
3 Montaona du Parc.
1000 Brussels.

Credit Suisse.
PiradwM f.
8021 Zurich.

Union Bank of Switzerland.
BaiuihototrUStt 45.
B02I Zurich

Swiss Bank Corporation.
1 Aca r he iworstaflt.
4002 Basle.

Payments In resoect of coupons lodged at ^oeicreofa continerrtal PWlnn went
will be made in south African currency to an authorised dealer m exchange in

toe ReoubMC ol South Africa nominated by the continen tal paying apern.

Instructions regarding disposal ol the proceeds of the payment so irede can only

jfgMn » sS3 auuwnsea dealer by the continental paying agent concerned,

rhi At the Securities Department of Hill Samuel & Co. Limited. 45. BeechW
StEew. London. tOP 2JLX. unless persons
request payment In rand to an address in tne Republic of South Africa,

payment will be made in United Kingdom currency cither.

(I) in resoect of coupons lodged on w prior to 77m
ttte United Kingdom currency equivalent of Hie rend currency aloe
ol tlwir dividend On 22nd December. 1986: Or

(lb In resoect of coupons lodged after 27»i jiinua_nr.

p revailing rate of cvehange on tho d»v the Proceeds [* remitted,
through an authorised dealer In exchange In Johannesburg so the

Securities Department ol Hill Samuel A Co. Limited.

Coupons must be left tor at lost four clear days tor examination and may
be preanted any weekday (Saturday emslrdl between th» hours ol 10.00 a.m.
and 3.00 P.m.

United Kingdom Income But will be deducted from payments winjwwr
In (he United Kingdom in respect of couoons deposited at the Securities

Deportment of Hill Samuel & Co. Limited union such reopens are jrtpmpunird
bylnland Revenue non-resldtmce declaration forms. Where such deduction Ls

made, the nee amount of the dividend will be the United Kingdom currency
equivalent or 71 cents per snare arrived at as follows:

South African Currency
Cants Pur Share

Amount of dividend declared . . .
ioo.doo

Less: Smith African nonresident Shareholders
tax at 6.81BM fi-P'P

93.182
Less: U-K. income tax at 22.102x4 of the gross

amount of toe dividend of 10Q cento 22.1 B2

For and on behalF of
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED

London ota», DeBCCTS40 Holbovn Viaduct —
11 rn°DecMr£er.*1986 DeEtemiConioidnedMinesUniiied

NOTE:
The Company has been requested by the Commissioners of Inland Revenue to
state:

Under the double tax agreement between toe United Kingdom and the

Republic of South Africa, toe South African non-resident shareholders 1 tax

applicable to the dividend is allowable os a credit against toe United Kingdom tax

payable in respect of toe dividend. The deduction or b« at toe reduced rate of

22.18284 Instead of tne basis rate of 29% represents an allowance of credit

at the rate ol 6.818%.
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Opera and Ballet

WEST GERMANY

Berlin. Deutsche Open Dor BorMer
von SeriHa has fine interpretations
by Catherine Gayer, Knja Boms,
Rfidiger Wohlers and Manfred
RShri. Der Troobadcmr, song in Ital-

ian is a Herbert von Karajan pro-
duction. tmri Gretel Hringp

Karan Armstrong, Barbara Scfaerier

and Gudrun Steber together

!
(34 381).

Hamburg; Staateopen rofoqfi

) md

Usbetb Bataev and Toko Kawaha-
XR. Tnrandot stars Eva Merton, Ra-
chel Josdson, Harald Stamm and
Giorgio Lamborti. Also B travatare
with AwiMa Verdejo, Lando BartoU-
nl and Piero CapanccillL (35 11 51).

Frankfurt. Opera: Der Zjgeunettaran
is conducted fay VoDnnar ODnich.
Orpheus in der Unterwdt has Nikos
AthinBoa and Sharon Markovich in

the main parts. Siegfried is led by
William Cochran, Catarina Ugend-
za, Cornelia Berger (25 821).

Cologne, Opera: Die ZauberflSte, with
Heseon Kwon, Nadine Seeunde.

mid Grets] is a well done

Romeo and Juliette performed by the
Ballet de Tours with Jean Chris-

tophs Maillot Theatre de la VUle
(4887 5442).

LONDON

Royal Opera, Covent Garden: Samson,
a Handel oratorio produced by Eli-

jah Me^hfncVy for the ‘HHwriel tan.

Denary celebrations, retnms with a
properly styie-canscioua Handel
conductor, Roger Norrington, and a
good cast - Robot Tear in the title

role, Carol Vaness, Donald McIn-
tyre, Gywxme HondL Last perfor-

mances of the limptngly dull Zan-
berflote revival, with Rjter Schneid-
er the dry conductor and an ill-as-

sorted cast, in which only Karita
Manila's Fomina m»hu murfi hn.

ES^N.lSrf^pera, Coliseum:
The new Carmen, set in a modern
rubbish-damp Bwuiiyifiirew^ offers fl

mostly rubbishy as well as a deadly
Hull view of the work. Also in reper-

tory: the bright and Quite

updated productions of Cav and
PSg, with Jane Eaglen particularly

effective in the Mascagni opera;and
tiie Elio's perennial Fledennaus,

led this time by two of the compa-
ny's mostdelightful sopranos, Valer-
ie Mastazson (Hosalinde) ami Lilli-

an Watson (Adele). (838 3161).

Sadler's Welfa Theatre: the Menotti
double bOl of The Boy Who Grew
Too Fast Bod Amahl and the Night
Vtatins is puton (by the Royal Op-
era and Sadler's Wells) to celebrate

the composer’s 75th birthday. Me-
notti is the producer, and David Sy-
ria the conductor. (2788918).

mu™- Teatro alia Scahu Nabucco,
chosen by conductor Riccairio Mali
to open ms first season as musical

director. It is tin opera with which
the seals re-opened in 1948, after se-

vere bombing. In the cast are Ghena
Dimitrova, Sequel PSerotti, Bruno
Beccaria, Paste Burchuladze and
Giorgio Zancanaro. The Magic Flute

conducted by Adam Fischer and di-

rected by John Cox with scenery

and costumes by David Hockney.
(809128).

Rome: Teatro ddTOpera: A group of

ballets by Roland Petit under the ti-

tle Ma Pavlova to Chopin, Bach and
Saint-Saens danced by the Teatro

delFOpeta company with Domi-
nique KbaHbuni, Denys Genio,

Jean-Plane Aviate and Jean-

Charies Verchere, conducted by Al-

berto Ventura. Also, a sfightiy lack-

lustre performance of Donizetti's

Don PBsqcude, conducted by Spiros

Argiris with Jenny Drivala. Mario
Bertohno, Fiero Gueisera and inigi

PetronL (46 17 55).

Boiogna: Teatro Cotnunale: La Travia-

ta, with the young Italian saprano,
Fiamma Izzo d'Amico as Violetta

(alternating with Jenny Drivala)

and the American tenor, Neil WRaan
as Alfreda Richard QrniHy con-

ducts. (222 99S).

Florence: Teatro Corntmale: Elektra

(sung in German), conducted by Vol-

demar Nelsson mid directed by Au-
gust Evading. The cast incindw
Ute Vintzing (Elektra), Mignon
Dunn (Klytamnestra), Johanna Mei-
er (Crysothemis), Hermann Winkler
(Aegisth) and Hans Satin (Orest).

(277 9238).

Trieste: Teatro Caznuwde Giuseppe
Verdi: Gustav Kuhn mnHimtbip his

production ofThe Flying Dutchman
with Elisabeth Connell (alternating
with Sigime von Osten). (53 19 48).

NEWYORK

Metropolitan Open (Opera House):

The week features the first seasonal
ppifiirnifime of la Bnhpmft conduct-

ed by Julius Bndal in Franco Zeffifr

ellFs production with Leona Mitch-
,

eQ, Barbara Daniels and Brian
Scbeznsyder. It joins the repertoire

of Kdelio conducted by Klaus Tenn-
stedt in Otto Schenk's production

with HUdegerd Behrens and Robert
Scfaunk; Die Fledennans conducted

by Jeffrey Tate with Sri Te Kana-
wa, Tatiana Troyanns and Otto
Sriwnk jn Otto Schenk's production:

and I Puritan! conducted by Richard
Bonynge in Sandro SequTs mroduo-

tion with Joan Sutherland, Sherrill
MOtuf »rnri jhinuri Razney. TJtiPnbi

Center (382 6000).

StOt^Brt, WiTrHpmhPT^cpTumi St&StS*

theater: The new Aloeste has Dnqja
Vejzovic (instead of Jessye Nor-
man), Jon Garrison, Michael Eb-
becka. Owe Heflmann end Tero
Batmnlft. Jenofa. Grace Hoffman,
Eva Randova, Gabriele Benackova-
f*P mu! Manfred Jung. (2 03 21).

Joan Sutherland, appearing at

the Metropolitan Opera,
New York.

New York Chy Badet (New York State
Tbeatei^: The company's 85th sea-

son continues with five weeks of

The Nutcracker, linroln Center
(8705570).

Next Wove Festival (Brooklyn Acade-
my of Music): Philip Glass and
Robot Wilsons collaboration. The
Ctvi) Wars, is presented in the fes-

tivalwith the American premiere of
Act V, Rome Section). Ends Dec 30.

(7186384100).
Alvin Alky American Dance Theater

(City Center): Modem dance, jazz,

and ballet mix together in a reperto-

ry built around spirituals and other
American mumc Of different peri-

ods. The fbnrweek season wiD in-

clude a world premiere choreo-
graphed by A3ey. Ends December
28 (55th St e of 7th AvJ (581 7907).

WASHMOT0N

Washington Opera (Terrace) The sec-

ond part of the company's season at

the Terrace Theatre features Dim
Fasquak in a new production by
Donates Wager conducted by Cal

Stewart KeQcgg with Francois Loup
in the title role, ftomela South as

Notina and Gran Wlteon asErnesto.
The 1982' Ffogifah language produc-

tion ofTheAbduction from the Ser-'
ngKn retains conducted by Amok!
Ostman with Joyce Giver as Con-

stanze, David Kuebier as Belmonte
und ifpwnwdi Cffr as Osznin. Ken-
nedy Center (254 S885).

CHICAGO

lyric Opera: Lots Mansomfs 1981

production of The Meny Widow
makes its holiday reappearance
conducted by Baldo Rriic with Mar-
ia Ewing in the title role, Alan TStus

as Prince Danfio and Jerry Hadley
as Ceinfik de RossOkmy. The week
includes Janacek’s Katya Kabanova
song In English featuring EDen
Shade in the title role with her lover

Boris played tv Dennis Bailey and
oppressive unde Dikoy by WBham
wnAnmnnn, conducted by Bruno
Bartoletti in Virginio Puecher's pro-

duction. (3322244).

tCTHERLANDS

j^wfluiTv^i, Schounburg. Baud’s
L’Henre Espagnole and De Falla's

Retabla de Maese Pedro in a double

biD from the Netherlands Opera.

The Netherlands Philharmonic con-

ducted by Kenneth Montgomery,
with soloists Anne Howells, Hein
Mein*. Laurence Dale and Jean-Fhi-

lippe Lafont (Tne). (U 11 22).

The PQobohn Dance Theatre on tour

from America: Mon in Enschede,
Schouwburg (32 32 33), Wed In Den
Bosch, Casino (125 125) Tbur in Bot-

tsrdazn, Shiidplffin Theatre
(4815844).

VtSfNA

Sttewpai Wmther conducted by Da-
vis with Baltsa, Carreras, Lind,

Weikl; Manon Lescaut conducted by
Segerstam with Freni, Hinlermeier,

Weikl: Don Giovanni conducted by
Hager with Gruberova, Alexander,
Schuman. Prey; Der Rosenkavalier,

conducted by WoJlberg, with Jones,
Schmidt, Wise; Die Veritanfte Braut
conducted by Koot with John, Boh-
manjaania (51 444/28 55).

Vofksopen Fra Diavoto; Die Fleder-

mans; Hansel and Gretel; Der
WUdschutz; Der Mantel and Gianni
Schicchi (51 444/28 55).

Company Notices

GOLD FIELDS COAL LIMITED
{Formerly The Ctydgsdrie (Transvaal) CotUorkM Limited)

( Incorporated in tha Republic at South AirIcmJ
(Regiamiian No. 01/01124/06)

DECLARATION OF DIVIDEND
Final dividand No. 147 of SO santa par share has today boan declared
in South African currency, payable to shareholders registered in the books
of the company et the close of business on 2d December 1986.
Warrants will be posted to shareholders on or about 10 February 1BB7.
Standard conditions relating to toe payment of dividends are obtainable et
the share transfer offices and the Londorx Office of tbe company.
Raquaszs for payment of the dividand in South African currency by
members on lha United Kingdom register must be received by the
company on or before 24 December 198S m accordance with the
abovementioned conditions.

camber 198S m accordance with the

The register of members of the company will be dosed from 25 December
1988 to 2 January 1987. inclusive.

By order of the Board,
per pra CONSOLIDATED GOLD FIELDS PLC.

London Secretoriea,
Mrs. G. M. A. Gledhill. Secretary.

London Office: United Kingdom Registrar:
31 Charino II Street. Hill Samuel Registrars Limited.
St. James's Square. 6 Groan cost Piece.
London. SW1Y 4AG London, SW1P 1PL.
T7 December 1993

A MEMBER OF THE GOLD FIELDS CROUP

Exhibitions

WESTGERMANY

T&hingen, KunsthaDe Fbfioeopben-
weg 70: Toulouse-Lautrec. A refcro-

spective of 138 paiatings and picture

by Henri de Tookxuie-Lau-
trae (1864-1901). Ends March 1A;

Venice: Palaso Ductile: Qiiaa In Ven-
ice: civilisation from the
Wim Dynasty to Marco Polo
(25-1279 AD): 150 objects, mr.tnriing

silks, brocades, jeweUaiy, terracotta

figures, glass and porcelain lent by
the Peking Museum. Many result

fn?T> recant excavation, most
have never been out of China The
exhibition covers the main period of
rsiiwmm art, and tbe objects found
in tombs, tailed with the owner for
bis use in tbe hereafter, shed a fas-

cinating fight on fife in tire period,

EndsMaittil987.

- BRUSSELS

Ingres and Driaciobc — Drawings and
watmndours - Palais des Beaux
Arts. Ends Dec 21.

NEWYORK

Metnyfrli îi Museum: 90 pwinHngg

from the end of Van Gogh's life are
the focus of this second of a two-part
show of the prolific artist at Saint-

Efimy and Anvers. The Starry f&ght
mil Cypresses come from this peri-

od working first in an asylum in

Saint-Rainy «nd then in Anvers,
where be rommi tted smdde in July
1890. Ends March 22.

NETHERLANDS

Amatenlm Historical Mnwron. Acol-
lection trf 19th-century French draw-
ings and waterookjurs providing a
cross-section of the stgdes and
themes of the period, from tbe ven-
eration of the Napoleonic legend to
fnrr

/
Hn /Vionfaligm arat tha Haliiwi

_
picturesque. Ends Jan 4.

Musee d’Orsay

Tbe Museum of tbe 19tb Centu-
ry, one of France's prastigisns
presidential projects, has
opened. It Is in the heart of cul-

tural Paris, from ffe

Louvre and tbe Grand Palais, its -

ornamental fefmh* running
alongside tbe Seine opposite the
THfenes Gardens.

It took Tbe Act architects and
Gae Anlenti axyears to meet tbe
rnipr^niWMi challenge of
turning a vast dtsiwed railway
station into a modern, functional

museum.
While preserving the BeOe

Epoque buSiiug^ spectacular
central aide and tbe outer shell

of a glass-roofed vanh over its

mefaTKc structure. Gae Anlenti
used beige-coloured stone within
to subdivide space and create
rooms in contemporary festoon.

Tbe imiwim KfOTCM pi iiifi i^
sculptures, objects tfart and fi®-
tographs from toe end of the Ro-
UMUtle period to the h*^nntngq
of rnodmi art. The pubfic wfll be
delighted to 8"4 ggdU the 1m-

development Tnfhwmred at first by
fiihwim mil fwp»iT|iijwi hy Cezanne,
he contmoes obstinatriy onbis own
solitary road until be achieves an
equilibrium between a rigorous
COmpOffj*fc?TT owl nw vqiVwlim fff /h^I.

ours. Grand Palais, Closed Tue,
Ends Jan 12 (4256 0934).

Esteve: After important wrhihiiiinw in

Germany, Switseriand Scandi-
navia, Paris in turn honours the ab-

stract French artist born in 1904.

The retrospective consists of 116
pnfnHngc, go watercolours, nearly
as many drawings, some collages

and tapestries and shows Esteve’s

Theatre
NETHERLANDS

Amsterdam, Bellevue Theatre. En-
ghah-Speaiting Theatre at Amster-
dam in Michael Frayn’s Benefactors
directed by J01 Stand (Tue to Tbur).

(247288).
LONDON

Las Liaisons Dangereuses (AmbaBsa-
dors): Cbzistapher Hampton’s mas-
terly version of Lattes' epistolary
novel is sexy, witty and wise, like a
collaboration between Marivaux
and de Sade. Howard Davies's sell-

out pre-Revolntkmary production

for tim BSC has moved from the Pit

with Alan uw-fcraaw and Lindsay
DuzMSan still tabling and WMihig
over lovers and other riffraff.

(838 Bill, CC 838 1171).

totaifenra (Barbican): Rarely seen
Shaw, and a much underrated play,

given the fell BSC works by John

toes and Jewellery from a land my-
thologised as El Dorado. Vienna is
6ia first Stop for tills *»hifiHfi’«i

|

Cttird, a PtjHsh new woman crashing
into tbe surrey conservatory in her
monoplane. Jane Lapotaire sparkles
alongside Brian Cot, Hmabeth
Spriggs and newiumar Richard

Land Me a Tfcaor (Globe): Ian Talbot
leads the new cast in Ken Ludwig's
fipmg comedy about backstage
tribulations in Cleveland, Ohio, dm>
mg a doomed 1932 tour of Verdi's

OteQo. A blight at the opera.,
(4S7 1592.CC 379 6433).

Tbe Phantom of tiw Opera (Her Maj-
esty's): Spectacular tat emotionally
nutritional new musical by Andrew
Lloyd Webber emphasising the ro-

mance in Lanuri 1911 novel Hap-
pens in a wonderful Paris Opera
ambieiioe designed by M1^* Bjortt-

son. Hal Prince’s alert, affectionate

production wuiteina a superb cen-

tralpafonnanoe by lfietari Oofr
ford. A new, meritorious and pal-

pahb hit (8392244, CC
3796131/3407200).

MVEH1

V DOT

«
okdHii.'fA-jm.'Mrt

BBT 18th December, 1986

VERY IMPORTAHT PUBLIC 8AU
DOT TO YBB FIKALlSATIOlf OF
BUILDING PHOJECTS IN IRAQ

atthe request of:

SIX CONSTRUCT
SaA.

Brussels(BatftQ

We are aeBng underthe eupttvte)on of thewrtt—ivei Hugo
ran Bower,SM Pteters-Luetiw (Betgluni) on'Thorsday 1Wi
Decamber 1986 at 14.00 tes. exactly in hal "Monty", Aar-

aofautaestraat87A 1801 PsuMWVavoonfe (BelBhim):

up-to-date contracting materials Including:

concrete pumps, SCHWING • concrete mixera. MAGHUS
• ftxWtfttnicks • tontea • hates • compressors •genera-
tors and steam sets (250 KVA - 10 KVA) • axcavahrg ma-
chines. LOUERR •tandem vtoahng rotes •dumpers
• pumps •wefcfing generators •contakiers •workshop
equipment • concrete iron macNnes • etc. etc.

Dtoptar
Wednesday 1 7thDecwnber 1 986 from 1 CL00hrs.to 1R00 hrs.

and for the sale on Thursday 18th December 1988 from

09.00 hrs. to 13JM hre, in the storage sheds of Snauwaart
Leon Momoywrkaal 11/V8voordetean, 1210 Brussels, (Bet-

9um).

Information:

ForttaNattartands:
Vurartgde Makatoarskantorn J. Abas B.V. RgKsweaZuid
2-4, 6682 KD Elst (Arnhem) TeL (08819) 75242 and (085)
4a 1 022 telex 48767 abas nL

For Belgian!:

Varerrigtte IMratsarekantoran J. Abas NV, Betgteiei 4a
2018 Antwerpen-Cemrum,taL: (03) 23949.61 aid 239/4965
telex 71 129 abas nv ti.

Where the catalogue can be requested 9 so desired.
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f EUROPEAN ECONOMIC COMMUNITY \
. $US 200.000.000

11,5 % 1983/1995

We inform the bondholders that the redemption instalment of

5US 20.000.000, nominal due on January 18, 1987 has been

satisfied by a drawing on November 25. 1986. in

Luxembourg in the presence of an Huissier.

Tbe 2.000 bonds in denomination of SUS 10.000 will be

reimbursed at par on January 18. 1987. coupon due on

January 18, 1988 and following attached, according to the

modalities of payment on the bonds.

The numbers of such drawn bonds are as follows:

14.932 to 16.931

The following bonds previously called for redemption have

not yet been presented for the payment:

0741 0752-0755 0792 0794
1042-1043 1048 1143-1144 1202-1203

1232 1249-1254

Amount outstanding after January 18, 1987:

SUS 160.000.000,-

THE PRINCIPAL PAYING AGENT,
SOC1ETE GENERALE ALSACIENNE DE

BANQUE
15, Avenue Emile Reuter

LUXEMBOURG

prenieiiist Pitfithnfri>**inn-

1st collections luuueily hung in

tbe Jen de Famne, albeit spH* b -

tween the ground floor «nd toe

ttum noor.

Here ti*ey are eoantetbafenced

by tfeh- mntMnpi'iiorfag. aead-

onlc [lainten who, officially ae-

Atnml at tbe t*»ne, have since

been derided for their pomposity-

The sculptures come into their

flam hi iilim»«ixltj of tfaeMTO
There is BourdeBe^i henries
aondber, Carpenux’s Fontaine de
FObsecvataire. MaffloTs med&er^
ranee Rotfin’s powerful

L’Homme qtd marebe among
others.

A surprise: at He old ef me
ball below ^ass tiles that can be

walked on is a large model of toe

Opera and its district

An fnrfxuiti iM»iit! The view of

Paris Emm tire terraces. Musee
d’Orsay, Entrance 1, Sue de

Gold and Power - Spain in tbe new
world: To mark tbe 500th anniver-
sary of tfae discovery of the Ameri-
cas, this huge exhibition of trea-

sures from the Mnsenm ofAmerica
in Madrid teDs the story of the
Spanish conquest Tbe collection,
own fflffiafjrxttiiiMinHMJaSpi^
iwrlnAwt npyiBmunf, Olid xfrxwllii of

indigenous Americans, beautiful
Wowwiii fimflwf q£ pf«H ulrtlinilT Of

the Mooctand-timnder of tire

conquest records at Jesuit minnioiw

in Paraguay and stumdafl gold ste-

ItedechMwa (4M94814I dosed
Mob. Open Tne, Wed, H
WMmm-Spao, Son 9am-ipin,

Thnr l@J@am-BL^psn.
flxmAw

winch wfiL later travel to Cologne
and Budapest Kanstieriians. Emin
Jan 25.

OHBCAGO

CUofD Hfeterkal Society: Loote Sul-

Ihran, a nnminai figure in American
architecUne, is celebrated In an ex-

hibit in the city he made architectu-

rally famous wttb newly made mod-
els of iiin buildings along with draw-
ings, sketches and building frag-

ments wwpii|>>n
'qlng life Ttfl» (]f nria.

meat EndeDec 3L

B Greos: 50 oil paintinga, part of the
Matsukata collectioa. National Mu-
seum of Western Art, TJmo Bede,
one of Tokyo's few large paries.

Several T«i*tinru»l taaBBanM To-
kytfs main concert boll (Tokyo Ban-
ka Kaihnn) are in the vicinity. A
antly divided by refreshment at one
of tire park restauiantiL Ends Dec
14. Closed Mods.

42nd Street (Drury Lane): No British

equivalentbaa been found far Now
ToriesJeryyOibach, but David Mer-
ricVstapdancbig extravaganza has
been rapturously received.

(838 8108).

Contm&ed on Page 17

Music

Mbs: Teatro alia Scale: Meaosowa-
no Teresa Berganza accompatued

by Juan Paretet®*®)-
RdBEre: Atnfitarinm in via delta Concu-

;«w Gerd Albrecht condiretang

the soprano Beatrice Hatos and

mezzosoprano Ute Writbur m
Hindemith’s Sands Susanna. (Mon

and Ttre). (6541044).
Chiesa di SarrfKgnase In

Agone (Piazza Navonab Gonfalone
rCiwntuw Orchestra. Mozart pon-

by Paris (Thur)-

NE1HERIAND8

L iiMfrAwL <7juu'h tiit»biiuH>. Handefs
MowdiJt perfortned by the Dnfch

Handel Society and solists. wimttie

Netirerlands Philharmonic conduct-

ed by Jack Loory (Tue). Bernard
Higtinli conducting tire Concertge-

bouw Orchestra, with Jard van
Ness, mezzo: Dtbussy, FWte,
Beethoven (Wed, Thnr). Beats!
HjiH- Dutch cbandier music recital

(Mon). The Begen Quartet Moaart,

Bartok, Beethoven (WWO. The Netb-
xHiinih phflharmcmic Chamber En-

smriMe led by Istvan PirieknyL wol-

in. with Nancy Argents, sOTrano:

CordB. Bach, Vivaldi (Tbar).

(718345).
Rotterdam. De Darien. Christmas «S£

cert with massed choral voices ted

by tire Credo Singers, with Addy de
Jtag, organ (Mem). Choral concert

by Deo Cantamus and Song of

Pntisa condneted by Arie Pronk

(Tne, Wed). Janies Coton conducting

tire Rotterdam RuHurnrenic, with

choir and sobstK Verdi Reqntem
(Thm). Bedtal HaD: Mark Lobots-

ky, vtoBn, mxi Boris Berman, piano:

Beethoven (Wed). (4142911).

Htredrt^Vredentarg. Bedtal Hall:Tbe
Prnzfck Quartet Richter, Martino,

Schumann (Tue). (314544).

Tbe Hagnr, Congresgebouw. The
Hague Phflhanntauc mxbr Kent
Nagano, with Jean-Clande van den
gf]i»iim

[
nhmn Haydn, Shostako-

vich (ThnriT(548000L
ZmBe, Odecm. Emma Kirkby, sopa-

no, and Anthony Rooley. hb: Mon-
teverdi, Dowiand, Purcell (Thur).

(218500).

Rene Eoflo, taxor. Irwin Gage, piano:

Schumann. nn»>r»rm (Mon). IUbIn
de FAtirenfa. (47428727).

Paris Optra attests, Plezze Dookan vi-

olin solot Roussel, Bacb, Boccherini,

Mozart (Mon). Ookra Ganrique

(429806U).
FraagotaeTmbat, Jacques Bernier, pt-

bdos, MktalGastaan, LaurentGout
bots, percussions: Dfbua^y, Berio,

Bartok (Men). Salle Govern
(45832030).

Cofltinaed oa Page 17

THE GREAT
UNIVERSAL STORES
P-L.C.

Comparative Consolidated Profits
(unaudited)

Half year ended
30 September.

1988 . 1985

... .

.

' .r fin . .fin .

*

141R2 L045J1

- Turnover (excluding VAT)—

.

Outside Group.

Profit before tavetio*1 from
trading activities
Realised property profits
(ie» related easts)

Taxation 4&S 43.0
[1968 estimated effective rate for year
1985 actual rate for year}

Profit after taxation "jjj 753
Minority interests and
prtference dividends flj pJ.

Profit after taxation atixibatebbs
'

to the ordinary stockholders 874 72^

Earnings per stock unit:— —
Rxelufllug property profits 34^p SS.7P
Including property profits 35rfp 28Rp

Interim dividend declared 8.0p 7^
The dividend amounts to £20.0 znillitm (last year H7JS million)
and wiU be paid on 27th March 1987 to ordinary stockholders
on the Register at the dose of business on 20th February 1987.

TURNOVER AND PROFIT
(a) The comparison of turnover between the two half years

needs to be seen in the light of changes in the composi-
tion of tbe gron pas a result of the transactions with
Harris Queensway and Combined English Stores (in
respect of Times Furnishing/Home Charm and Paige
Fashion Group).
The amount included in turnover lor these companies
was £16m in 1980 and £U4m in 1985.

(b) The contribution of the group’s activities to profit after
tax, excluding realised property profits, is:

vuaiMfl uau^uvm wvvatrooa UlUUUj
operations and related services
United Kingdom and overseas shops
and rental income arising from
retailing associates
Finance and business information
services, property rentals and
investment income
Export and manufacturing

(c) The proportion of profit after tax. excluding realised
property profits by geographical area is:

1986 1985
% %

United Kingdom 77J. 75 4
Western Europe 6fi . 5 7
North America 19j i2j5
Africa 2.7 3.1
Far East and Australia si 3j3

Mfifi 100.0'

Trading Review ..

'
'

*
'

'

— 1

The catalogue division showed a satisfactory improvement
ever last year, both in the UK and overseas.
The financial, property and business information services
division continued to make progress

.

and is expanding its
range ef consumer and business information services both
at home and oversees.

Burberrys profits from the growing products and export
division improved and it is planned to -open further overseas
retail outlets. Burberrys retail results were affected- da the
UJL by the number of overseas visitors compared with the
exceptionally high level in the previous year.

Associated Companies
The 1966 profits include those of Times and Home Charm for
the four month period to the end of July 1986. No share of
profit in respect of the group’s 23% holding tn Harris Queens-
way has been included at this stage lathe 1986 figures: the six
months figures of Harris Queensway to 31st January 1987 will
be included in our accounts for the year ending 31st March 1987.

Currencies

Profits before tax of the overseas subsidiaries for the current
half year were worth £2.4m more In terms of conversion into
sterling as compared with the rates prevailing at 31st March
1986. ......

11th December 1988

1988 1985
%

ue
%

5L0 49J2

10.5 123.

334 33Z
4.9 5J3

100.9 100.0

’!

Ija

*

Jk’
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THE ARTS
Cinema/Nigel Andrews

Aping ducks and chimps
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Howard... A New Breed of HttO di-

rected by Willard Hoyck
Link directed by Richard FnmkHn
CrocodJkDurate directed by Peter

Faiman
Harem directed by Arthur Jofle

Thu week we have a homi-
cidal chimpanzee, an extra-
terrestrial duck and a sum who
consorts with reptiles. It is an
old and sound actors' adage that
one should never appear with
animals or children. The likeli-

hood in both cases is that you
will be unscreened by the little

perishers, who since they have
no idea of how to behave before
a camera are often much more
interesting and unpredictable
than those who do.
The cinema has attempted to

solve this problem recently, at
least with animals, by making
sure the animals we see (at
least those in main roles) are
not played by animals. State-
of-the-art make-up and pros-

thetics means that any human
being can now be made to
resemble any non-human being.
He or she can be a wolf (Com-
pany of Wolresj, a rat (Hat-
boyJ, a fly (The Fly), a space
lizard (Enemy mine) or any
nomber of aliens friendly (ET)
or unfriendly CAliens.
The problem is that when the

impersonations go wrong, they
can go dreadfully wrong. An
actor playing an Interplanetary

duck, for instance, needs more
help than he gets in Howard . .

.

A Sew Breed of Hero

.

This
mega-buck comm fantasy has
been re-titled after the resound-
ing flop it experienced in
America under Its first title

Howard the Duck. Yon see
evidence of this revision in the
Press hand-out where — tike

the scratched-out names of dis-

graced potentates on Egyptian
tombs — the new title has been
squeezed into the space left by
the erasure of the old.

M Howard," played la relay by
seven different actors inside a
duck's head, is an alien water-
fowl laser-beamed into Cleve-

land. Ohio, after a scientific

accident Once landed on earth,
he has to enjoy a series of ad-
ventures involving a persecuted
girl rock-singer (Lea Thomp-
son) and a scientist possessed by
evil spirits (Jeffrey Jones): only
then will he be able to negotiate

his return home- Throughout
the mayhem of the action —
chases, fights, explosions — he
preserves his irritating quip-a-

minute tang froid and his even
more irritating resemblance to

an animated snowball wearing
a rubber beak.

George Lucas of Star Wars
executive-produced this awe-
some folly, which cost around
$40m and In terms of fiscal

misadventure will probably give

Heaven’s Cate a run for its

missing millions. The sophisti-

cated tone of the project is set

early on by its array of puns.
Our hero reads " Playduck ”

magazine and has a wallet

bursting with credit cards like
** Mallardcard " and “ Blooming-
ducks". The problem is that
these are the funniest things in

the film. Thereafter slapstick.
- mass destruction and Special

Effects take over, plus over-

acting by every human in sight.

As for Howard, be has less

charm than that fretting, steam-

ing dock we see paddling to and
from the wicket in the current

Aussie test series. New there is

a real star in the making.
More animals to come. In

Link Professor Terence Stamp
explains to his class of univer-

sity students that the ape is

man’s closest evolutionary rela-

tive (as opposed to the duck)
and that the only thing separat-

ing man from toe ape is, no, not
hair, paws and long arms, but—
yet, you there, young lady, in

the front row?—quite right,

“Civilisation.”

The professor would seem to

have stumbled on this startling

breakthrough during research
conducted in his neo-Gothie
English mansion on a cliff over-

looking a roaring sea. Here he
works with his apes, helped by
the promising young lady under-
graduate we have just met
(Elizabeth Shue) who becomes
his assistant and housekeeper.
One day the professor dis-

appears. Has he been murdered
by Link, the chimp who wears
butler’s clothing, smokes cigars
and answers the door? It surely
must be so. If It is, then Miss
Shoe herself Is In danger and
must try to escape. For the apes
are revolting, and Link Is the
moot revolting of ell.

So she does try to escape. And
the audience Knows how she
feels as she flails at locked doors
or seeks out secret passages,
for they themselves are long-
ingly eyeing the exits. The film
lasts 107 minutes and feels like

an eternity. Everett Roche
scripted, Richard Franklin (of
Psycho 2) directed.

*
After all this, it is a relief to

escape to Crocodile Dundee. The
only animals here are dead or
stuffed. Mr Dundee (Paul
Hogan) is an Australian
amphibian-hunter and safari
guide who likes to tell tall

stories. He especially likes to
tell ull stories to the blonde
American reporter (Linda Koz-
lowski) who interviews him
during a trek through the bush.
Soon she gets her own back by
taking him to the land of tall
storeys: namely New York. Here
the hero of the outback is

initially bewildered by the sky-
scraping landscape, the floor-

scraping courtesies of waiters
and doormen, and the profusion
of mod cons. (The bidet is an
especial puzzle.) However, he
soon takes to It all—felling a
mugger with the boomerang
throw of a baseball, saying
* Good day * to New Yorkers in
tbe street, for whom a stranger's
greeting is as startling as an
assassin's bullet—and the city
soon takes to him.

Paul Hogan is the amiable
leather-face from Down Under
who advertises a well-known
amber fluid on TV. Not even
In his wildest, lager-fuelled day-
dreams could he have fostered
thoughts of bis debut feature’s
international success. In
America Crocodile Dundee has
done 3 reverse Howard The
Duck. Instead of costing a for-
tune and belly-flopping at the
box office, if cost almost

Paul Hogan in “ Crocodile Dundee **

nothing and has already recked
up JlOOra after tapping the
charts for most of the autumn.
The message from filmgoera

Is clear. Better a good-hearted
entertainment with no produc-
tion frills than a mulU-anlllion-
dollar Moloch with no heart
and no discernible mind either.
Crocodile Dundee is not, in
truth, ail that funny nor all
that original. (Most of the
jokes about noble savages in
the big city were In Heraog’s
Where the Green Ants Dream.)
But the vote for the movie Is a
vote for human beings in a
screen age elsewhere engulfed
by ducks, chimps, puppets or
aliens, and a vote for the
“ special effects " of a credible
hero an: large in a credibly un-
nerving environment.

In Arthur Joffe’s Harem we
have no animals and no special
effects, but I am not sure we
have any human beings either.

Nastassja Kansk i adapt to life
as concubine to oil sheikh Ben
Kingsley? Is Kingsley's interest
in her more true love than
base appetite? Will she try to
escape?

These two stubbornly lifeless
characters are pushed around
the chess-board of a slow and
circumspect plot, which seems
to be intended as a thinking
mans Valentino movie. Unfor-
tunately it is more like a sleep-
ing man’s Valentino movie:
shot at a snail’s pace in
biurrely washed-out colours
with washed-out performances
to match. Not that tbe dialogue
provides many colours to work
with, being written mainly in
the sandblown-enigmatic style.
Mr Kingsley says he was sent
400 scripts after winning his
Gandhi Oscar and accepted
only four, of which this was
one. I think he should take a

serious look at the other 396.

The Hobbit/Fortune

e Consolidated Pnf
(nrausLiedt

Ball tarn!

Malcolm Dixon (left)

and Dudley Long

Martin Hoyle

I came late to The Hobbit, an
undergraduate bemused by the
general Tolkien idolatry. It

seemed a boring book, uncom-
pelling and lacking narrative
urgency- Now, “under licence
from Tolkien-- Enterprises.
Berkeley. California," comes
the stage version, first seen at

the Phoenix. Leicester. In their
adaptation. Bony Robinson and
Graham Watkins have intro-

duced special effects and visual

excitements to enliven the saga

for children, but in doing so

have made the story unintel-

ligible.

The opening scenes Illustrate

how grim such shows can be
without the audible response of

children. The drop curtains (a

map. Bilbo's faintly Dlsney-ish

home) look tatty, the wizard's
cottonwool beard surely

breaches safety regulations jo

such proximity to a smoking
pipe, the pace is lethargic, the
rhythms hesitant, cues slow,

and perfunctory business almost

grinds to a halt as dwarves
carefully position themselves to

be hit on the head by trolls

in the most unspontaneous
knockabout since Lady Macbeth
fainted at discovering a murder
in her house.

The strengths of Mr Watkins’s

. production lie in Paul Lanham's
designs: not merely the attrac-

tive, cross-hatched rocky frame
to the stage picture, but the

often striking costumes, ’.me

trolls are ragged zombies with
elephant feet, the goblins are

black and faceless, horned
creatures that gleam with
fluorescent green and pink
bands. And glowing-eyed
Gollum’s reptilian appearance
is sinisterly complemented by
Tessa Crockett’s sing-song
Midland whine. •

Here, however, as elsewhere
in the show, words fall to come
across. The actors are miked,
tbe elves even miming to a pre-
taped song, but the story’s

thread is utterly lost
Best, therefore, to enjoy such

set pieces as the destruction of
the dragon Smaug. all noise,
billowing dry ice and darting
shapes—the beast Itself consist-

ing of separate batwings and
head separately manipulated on
rods by black-clad puppeteers;
especially as neither Malcolm
Dixon's Bilbo nor Dudley Long’s
GandaIf delivers his lines with
much conviction.

The cast devotedly peoples
the stage with birds, beam and
spiders, and—less admirably—-
dwarves with funny walks and
faintly Goon-like voices.

Stephanie Nunn provides
attractive music (three live

players); the lighting seems
fixated on centre stage. Though
quiet, the children in the
audience seemed absorbed. Tbe
production would do well to
cut down on the romping and
opt for a clear story-line; and
the theatre management
would do even better to provide
adequate heating.

Edward Downes/Festival Hall

Max Loppert

The concert of English music
that the Royal Philharmonic
Society invited Edward Downes
and the London Philharmonic
to perform on Wednesday con-
tained a single novelty— but
that was easily the concert’s

least interesting feature.

Delius' American Rhapsody—
an early work, direct ancestor
of Appalachia— had been un-
earthed, and was here given
its premiere (eight missing bars
of score having been completed
by the Delius scholar Philip
Jones of Keele University). We
learn, however, that in later

life Delius devoutly desired
this and other pieces of juveni-

lia not to be disinterred— so
Eric Feqby, the Delius amanu-
ensis, has been reported as
insisting. He need not worry:
after last night the work will
surely return to the deserved
neglect in which it previously
reposed. A medley of popular
American tunes unimagina-
tively scored and crudely
linked, it serves neither to
throw light op tbe mature com-
poser nor to give much pleasure
in its own right

After that, it was on to more
substantial business. Nigel
Kennedy, whose recording of
the Elgar Violin Concerto has
been festooned with prices, gave
here a splendid account ‘of it
helped by tbe LPO’$ carefully

weighted accompaniment The

playing is spectacularly good,
for the most part but it is

more than just a show of youth-
ful violin virtuosity. Kennedy
has steeped himself in the
portamento and vibrato phras-
ing that makes for proper Elgar
style; at moments I sensed a
kind of “mechanical nighting-
gale ” effect in such detail, and
fejt that the work’s emotional
content had not yet been evenly
tapped. But the best of Ken-
nedy's performance, the cadenza
accompagnata, showed that full
maturity is not far out of reach.

After the interval Downes
conducted Vaughan Wiliams’s
last symphony, the Ninth (1958
—another RPS premiere). It is

a strong, curiously coloured,
rather muscular work,
and it betrays no sign of old-
age tranquility (nor, indeed, of
old-age /aiblesse). The modaly
inflected E minor tonality and
the distinctive inclusion of
saxophones add an air of al

fresco timelessnese. the Salis-

bury-plain programmatic refer-
ences that the composer dis-

carded are nevertheless useful
pointers. Extra rehearsal time
might have afforded even
sharper departmental charac-
terisation, bet on the whole it

was an authoritative perform-
ance. From Downes we expect
no leas: a pity we now have him
so seldom on the London
concert platform.

New York opera and OfF-Broadway theatre

L’eloge des vieux continues
VIRGIL THOMSON was 90 last
month. Amid many other cele-
brations. the Opera Ensemble
of New York staged Four Saints
in Three Acts, In a high-school
auditorium. It wasn't well done:
simplicity, candour, seriousness
of utterance, grace were miss-
ing. The producer. John
Sheehan, and the conductor.
Paul Duokei. seemed to have
no idea what Thomson and
.Gertrude Stein were up to.

There was “amusing" decor hv
Ronben Ter-Arutunian bujlr
from supermarket cans and car-

tons. Joyce Blackett the
commerce, distanced herself

from the ineantatory text with
a non-stop grin. The audience
sniggered even at St Ignatius’s

vision of the Holy Ghost des-

cending. Such fun: a quaint,

campy all-black period enter-

tainment. Not a shining vision

of holiness rendered—not un-

wittily or unquirkily—in trans-

figured American speech and
American song.

Why Four Saints and Mother
of Us All are not in the Ameri-
can repertory. I have no idea.

Mother is one of the great
American operas—powerful and
moving whenever it is staged.

The Met and the City Opera
have done neither (though the

Shortlived “mini-Mel” did do
Four Saints in 1973).

At the Met, I'dZoge des vieux

continues. There was this opera

about an old gentleman with a

little ginger moustache—old but
still spry—picking up a pretty

girl at a dance; and later we
saw them rolling about in bed
Together. The Juliet was Cecilia

Gasdia, making her Met debut.

She was efficient (except in her

failure to trill) but rather

charmless. Romeo was Alfredo
Kraus. His voice is well pre-
served, though the tone can get

a bit bleaty now. He phrases
elegantly, and so people call

him an artist. But a real artist

engages with those around him.
while Kraus seems to proffer

his polished performances in a
vacuum. He gave no sign of be-

ing in love with Miss Gasdia.
That he failed to connect with
the others was understandable:
cronies and adversaries—Mercu-
tio and Benvolia, Paris and
Tybalt—were an oafish bunch.
Placido Domingo conducted,
attentive to bis colleagues, but
with none of the grace and
liveliness that Sylvain Cambrel-
ins brought to Gounod’s score

last season.

A few days later, a large,

lovable lady sailed in from the
wings, and though she was sing-

ing she couldn’t be heard; the
house had exploded with ecsta-

tic applause. Dame Joan was
celebrating the 25th anniversary
of her Met debut. (At Covent
Garden she’s been singing for

nearly 35 years). At last she
smiled at us and went back into

the wings to make a second en-

trance. At the age of 60 she
still has plenty of power

and plenty of agility, though
some of the ringing brightness
has gone.
The opera . . . well, there

wasn't really any opera there,
in any serious sense. Even
when new, ten years ago, this

production of I puritani was
unworthy. Sandro Sequi, its

producer, remarked to the
press: “Let’s face it. the plot

of puritani is one of the weakest
of all operas; it’s a terrible

opera.” Not so—though it's the
pacing and the presentation (in

stage pictures as well as in

sound) of Bellini's score, not
tbe ramshackle libretto, that

must make it dramatic. In this
Met version, people just
wander around, and Richard
Bonynge’s conducting seems
now too fast now to slow, and
seldom convincing.

Salvatore Fisichella. a short
Sicilian terror, reaching barely
to Dame Joan's shoulder, made
a decent Met debut, singing
freshly and cleanly. Sherrill

Milnes, the Riccardo, was in

poor voice but had stage

presence- Samuel Ramey, the
Giorgio, was in fine voice but
so blank a personage that one
couldn’t keep one’s nund on
the narrative of " Cinta di

fiori." The tickets cost $350.

No one grudges Dame Joan
and her fans their Jolly cele-

bration or the Met its Gala
Benefit. But it mustn’t be
confused with opera.

Andrew Porter

Satirical minstrels and sandy beaches
Joe Papp’s main boose in the

Public Theatre on Lafayette
Street, New York, is closed for

refurbishment until February,
when New Yorkers will get first

chance to 9ee the musical
originally announced for the
National. The Knife, by David
Hare and Nick BicAt.

Meanwhile, a cabaret side-

show. The Colored Museum by
George C. Wolfe (Duke Elling-

ton’s librettist on Queenie Pie),

has exploded in a smaller
public auditorium like a fire-

cracker. It is nothing less than
a compacted history of the
American negro presented as

an all-out satirical minstrel
show; your average white
liberal will sit with his heart
pounding with joy and only

break into laughter and
applause when he’s worked out
how white and how liberal he
really is.

The trip is announced by an
air hostess instructing all good
black passengers to fasten their

manacles and think of their

future contribution to William
Faulkner. The subsequent 10

items manage to both celebrate

and excoriate such clichfr-

ridden areas of black American
experience as cooking, model-
ling, soldiering and, above all,

entertaining. The turns emerge
on a brilliant white trundling

revolve, all performed with
tremendous voltage in Kenneth
Richardson’s production, stun-

ningly costumed by Nancy
Konrardy.
The clearest delineation of

the negro dilemma is contained

in “ Symbiosis " where a sharp-

suited businessman discards in
the garbage can all emblems of
blackness from his beads, hair-

style and Temptation albums to

his conviction and political

identity; and, most brilliantly,

in “ The Last Mama-on-the*
couch Play " in which an
award-winning ethnic lamenta-
tional drama that invokes
Lorraine Hansbery is subverted

by the equally risible showbiz
cul-de-sac of the all black sing-

ing and dancing show.

Savagery and sophistication

are blended throughout and,
despite a tailing off in duality

of material over the last fifteen

minutes, the performances are
unforgettable: Reggie Mont-
gomery as an outrageous cams
transvestite and silky model.
Tommy Hollis as a frightening
avenging token of black mili-

tary fodder. Vickilyn Reynolds
ta young, overcharged version
of our own Bertice Reading)
as a gospel cook and black hot
Mama. Loretta Devine as a fan-

tastical snangled reincarnation
of the Josephine Baker syn-
drome. and Danitra Vance as
the bald seconds donna oscil-

lating between talking wig
stands and the choice of Afro
curls and exploitative sultri-

ness.

The new plays network off

Broadway has been streng-
thened over the past two years
by Second Stage, housed above
the Promenade at Broadway
and 76th Street Tina Howe,
whose talent was proclaimed in
Painting Churches, has written

a touching, well-organised
Massachusetts beach idyll,

Coastal Disturbances, in which
several varieties of feminine
sensibility gathered around a

hunky coastal guard are bathed

in the exquisite lighting of

Dennis Parichy: bright sand
beach murmurs.
A distraught New York-based

photographer is unfrozen by
the guard who buries her up
to the neck in sand (in act two.
like Beckett's Winnie) and
loses her to a ghastly gallery

dealer whose arrival and
reminiscent familiar spiel form
the one glaring and badly acted
weakness. Other habituds on
the private beach are a sexually
bored and heavily pregnant
friend of Holly's, and a mad,
bitter divorede called Ariel
plagued by a precociously
masterful, tempestuous son. An
old couple remember their
anniversary. The mood is

lyrical, heightened, threaten-
ing.

Carole Rothman’s fine pro-
duction is graced with superb
performances from Annette
Bening as Holly and Timothy
Daly as the guard. I think Miss
Howe is wrong to imitate Caryl
Churchill’s overlapping dia-
logue tricks but right to
muster her own tangible
experience and organisational
gifts — the piece might be a
little too neatly organised —
to provide work as acute and
touching as some of Michael
Weller’s plays. No higher com-
pliment could be paid.

Michael Coveney

Hagan Quartet/Wigmore Hall

The Hagan Quartet from

Salzburg won the Portsmouth
International string quartet

competition In 1982 and made
its London debut at the Wig-

more Hall soon after. Since

the group has continued

to prosper—garnering more
prizes and recently picking qp
an important recording contract

with Deutsche Gramophon-^-but
only now returning to Britain.
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Theatre
Starfish* Express (ApoDo Victoria}:

Andrew Lloyd Webber's roltorskatr

tag foHy ha* 10 minutes of Spielberg
movie magic, an exciting first half

end a dwindling refiance on
nuking around. Di»-

aeyfend. Star Ware and Cuts are all

iuHnawM Pastiche score nods to-

wards rock, country and hot gospeL

No ch*M is known to have asked for

Ida money bark. (834 8184).

NEW YORK

La Cage aux FoBet (Palace): With
aome tuneful Jerry Herman songs.

Harvey Rersteta’s adaptation of the
French film manages, barely, to cap-

ture theM cl the sweet and Mho*
ions original between high-kicking
mH gaudy chorus numbers.
(1572828).

rm Not Bappaport (Booth): The
Tony’s best play of IBM won on the
strength of its word-of-mouth popu-
larity for the two oldsters on Central
Park benches who bicker uproar-
iously about life past, present and
future, with a funny plot to match.

Big River (O’Neill): Roger Miller's mu-
sic rescues this sedentary version of
Hack Finn’s adventures down the
Mississippi, which walked off with

many 1985 Tony awards almost by
default (2480220),

The Hytaq of Edwin Dreod (Imperi-

al): Rupert Hohoe’s Tony-winning
resurrection of tbe unfinished Dick-
ens classic is as ingenious musical

with music-hall tones where the au-

dience picks an ending. (239 6200).

CHICAGO

Pump Boys and Dtaettes (Apollo Cen-

ter); Facetious look at country music
*r*j down-home country life with a
good beat and some memorable
songs, especially one played on kit-

chen has proved to be a du-

rable Chicago hit (035 6100).

WASHINGTON

The Manfage of Betty A Boo (Arena):

Christopher Durang’s latest swipe

at domestic life and marriage has an
autobiographical air as it dissects

three generations of a contempor-

ary American family. James C, Ni-

cola directs a cast headed by Casey
Biggs, Donna Snow and Thomas
Anthony Quinn- Ends Nov 23.

Sandeman Founders Reserve Port
No Longer Reserved To The English.

Continued from Page 16

Music
C* Concert Vkawpds;Telemann, Bach.
Mozart (Monk Saint-Germaia-
d’Auxemds Church- (4524 15J6).

Orcbesore Csknme conducted by Phl-
lippeEntrejpotawith Guber ai>d So-
ber pekineb Beethoven, Mozart.
Poulenc, Bevel (Mon). Salle PleyeL
(45610630),

Paul Badutw-Skoda, piano: Schnbert,
Mozart (Wed). Sails Gaveau.
(45632830).

BRUSSELS

Conservatoire Royalo: Bernard Lem-
mens, piano; Bach, Schumann,

liszt. Tchaikovsky (Tne); RTBF
Symphony Orchestra conducted by
AndrtVandemoot withJean Claude
Van den Eyden. Uxet (Wed).

(9110427),

VIENNA

Ensemble orchestral de Paris with

Pud BadonhSkoda, piano, Haydn,
Mania. Beethoven. Dtbusqr. Mu-
rikverein (MonL

Haydn Trio with Erich Hoebarth, vkd-

ta, Thomas RoeU, viola. Mozart,

Eroed, Schumann, ifnwwrhena Mo-

aartSaaifMonL
Neuee Wiener OktctL Mozart, Pfirst.

Kouerthaus Mozart Saai (Toe).

NEWYORK

CarnegieHalL After half a season’s hi-

atus for a complete renovation of

the hall and entrance to restore its

original look and freshness, the sea-

son opens with tbe Orchestra of St

Luke’s conducted by Michael TUson
Thomas with Marflyn Horne mezzo-
soprano performing Mozart, Bee-

thoven (Tue). (2477800).

The New Bd Canto (Federal Hall):

John KeHy performs an ’’opera

povera,’ using 17th, 18th and 19th-
century songs and arias toteH a sto-

: as part of the fcmrfui,^ con-
cert series for the Wall Street area
gta0245). (Wall & Nassau Sts,

WASHINGTON

Metropolitan OimwIit Plovers
(GnEdfSyer): Saint-Sa&w. bSC
Beethoven, carols (Wed, 5JO). Free
jifufrwHmrie* at ICimniKly Center.

Quimher Mask Society of Lincoln
Center (Concert Hall): Charles Wad-
sworth director. Schubert Haydn,
Beethoven, Tnkemitsu (Wed). Ken-
nedy Center. (2543776).

Choral Arts Society of Washington
{Concert Hall): Norman Scribner
conducting Annual Christmas music
concert (Ihnr). Kennedy Center.
(2543778).

CHICAGO

Chicago Symphony (Orchestral HeQ):
Erich Lemsdorf conducting, Nobuco
Imai viola. Husa, Bartok, Berlioz

(Die); Erich Letaadori conducting.

Donald Kosa timpani, James Ross
percussion. Daria Schrader organ.
Milhaud, Poulenc, Himtwifth, Stra-

vinsky, Kodaly (Thur). (4358111).

LONDON

London Philharmonic conducted by
Sr Georg Solti with Andros Schiff,

plana Bvtok and Mahler. Royal

Festival Rail (Mon). (9283191).

Academy of & Martin-in-tbe-Fields

directed byIopa Brown, violin, with

Wflfiam Bennett, flute. Corelli, Bach
and Vivaldi. Royal Festival Hall

(Tue).

pqwHnrted
byJukka-Pekka Senate with Maria
Joao Pires, piano. Mozart, Chopin
and Beethoven- Queen Elizabeth

HeUfTue). {8283191}.

Bach Christmas Ontario with Acade-
my of Tflmlnn and Qjoir conducted
by Richard Stamp. Queen Elizabeth
Hall (Wed).

Andrew Clements

The players who appeared at
the Wigmore Hall on Tuesday
may be a good deal more ex-
perienced and worldly than
they were four years ago but
they are still astonishingly
young for a quartet of such
clear international stature: at
24 tbe leader, Lukas Hagan, is

the eldest, his cellist brother,
Clemens, the youngest at 20.
But they play with a unanimity
and tonal blend which conven-
tionally are associated with
many more years’ experience.
The immaculate ensemble and

intonation, and a punctilious
attention to dynamics right
down to a genuine pianissimo,
are only the surface characteris-
tics of their performance. While
neither bland nor featureless,
their Beethoven suggests that
it still requires some maturing.
The first Rasumovsky quartet
was by no means weighty, and
its first movement sped by so
effortlessly that there seemed
little space for expressive inflec-

tion; even the slow movement
always moved easily without

undue emotional encumbram
Yet the sense of shape ai
dramatic pacing were u
doubtedly there; because of tl

concentration the Hagan brij
to every bar, their grip upi
structure is totally convinciu
That kind of concentratio

coupled with absolute fidelity
the markings which quail
every note, gave their accou
of Shnitke’s little Stravinsl
memorial canon an intensi
well beyond its modest dime
slons. and Schubert’s D min
quartet, too, began in total co
trol. Towards the end of tl

finale, attention did begin
slip a little; not every phra
was equally sleek and the sen
of drama with which tl

quartet opened had started
dissipate. But a group whit
can unfold the slow.raoveme:
variations with such natun
ness, move the music towar
its climax so inevitably, ai
still preserve the limpid purl
of their tone is destined, oi
can confidently predict, ft

very great things.

Saleroom/Annalena McAfee
A unique 15th century

English jewel, unearthed with
a metal detector in a Yorkshire
field last year, was sold for
£1,430,000 at Sotheby's in

London yesterday. The jewel, a
diamond-shaped gold pendant
set with a sapphire, bad been
expected to fetch up to £300,000
and has set a new record for
the highest price paid for any
medieval object The buyer was
an anonymous collector.
Engraved with representations
of the Nativity and Trinity, the
jewel contains a cavity wbjch
may have been used to contain
the Eucharist

An inquest in Thirsk last

year declared that the pendant
known as the Middleham
Jewel, was not Treasure Trove.

Proceeds from the sale are to
be divided between Mr Ted
Seaton, who runs a metal detec-
tion company. Mudlark, and bis
two colleagues; the owner of
the land Mrs Leonora Peacock;
and the tenant, the auctioneer
Mr Edmund Tennant

The jewel was the first lot ii

Sotheby’s afternoon sale c
Medieval and later works a
Art In the morning sale, a rar
early Christian ivory pyxis -

used for holding the Eucharis
after consecration — attractei
keen Interest Dating from SO
BC, it was carved in relief wit]
representations of Christ’s heal
ing miracles. The New Yor]
dealer Edward Lubin pai<

£308,000 for the pyxis, whid
had been brought in u
Sotheby's as a tankard, raour
ted in I9th century silver.

The morning half of the salt

realised a total of £1,810,91!

with 9 per cent unsold, i

Flemish marble bust, which ha<

been expected to fetch up u
£120

,
000, was bought fo:

£423,500 by the London deale
Adrian Ward Jackson. Attribu
ted to Jan Pieter van Baur
schett the Elder (1669-1728)

the bust portrays Francoif

Henri de Montmorency, Duke o,

Luxembourg (1628-1695) in ful
curled wig and armour swatbec
is drapery and lace.

k

-V A.
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A MOTLEY collection of

red flags, bristling with
defiance, gives a cheery

Japanese National Railways

Friday December 12 1986

The Nimrod
decision
BRITAIN'S CHOICE of a new for ministers. In making it.

airborne early warning (AEW) they will weigh a variety of

system is as controversial as its politico-economic factors. One
need for one is uncozttroversiaL is the issue of cost—not the

Whether to buy the Nimrod future cost, but tire historic cost

AEW radar built by GEC of of nearly £lbn spent on Nimrod *»“

Britain or the Awacs system AEW development so far. This P^»«f “
offered by Boeing of the US is may give GEC a clear price

shaping up as one of the most advantage over Boeing; 11 Prepaid 1

politically charged defence pro- Nimrod AEW airframes have P™®-
curemeat decisions a British already been built and paid for, ,.,^e ^
government has yet had to take, while buying Awacs entails western c

jTVdefiance, gives a cheery
air to the rather tawdry cream-

painted stairways at Kokuro,
Japan’s largest railway union. »——

,

—
Elsewhere in the building, 1 C 1 a

the mood is more sombre: in ifH EL
the face of bitter opposition H JE M ^
from some sections of the
Japanese Left and labour move-
ment; the Japanese Diet (Par-

liament) late last month mw J
passed a package of eight ^ —

e

hla jA
Bills to abolish the loss-plagued H M B *
Japanese National Railways and I 0 H M
transform the shape and philo- B m W JB B
sophy of the 114-year-old net-

work.
Across the other side of the

m [

tracks from Kokuro’s office
|||

adjoining Tokyo Station, the
starting point for Japan's gn Br^M it B
famous Shlnkansen (Bullet) B B B B
trains on their long journeys B M B
westwards, senior JNR officials

are putting the final touches to

Apiti^L^will ^urn the network By Andrew Ba
into six regional passenger com-

sasMasrjsas

Bracing

for the

break-up
By Andrew Baxter

tafgets tar ab new pesseagsr

(AprB 1. 1S67—M«*i 31. 1568 Ytn

60mp8tiw

HoHaWs E.Jn» T*» **» a*cta *»w'w
|

Kfceratt*

(Operating

1 poets fen}

!

Manat
payoant tfcttfe*) («7J)

sal 143U toss 1109 1109 i

004 (203}

(Net profit

rrci8nLn,?rt^ , IX which police blame on left-wing
prepared for eventual sale to n6ia£t bave disrupted the rail

today. Several sabotage attacks, areas. lines in the three out-

which police blame on left-wring lying islands of Hokkaido,
radicals, have disrupted the rail Kyushu aid Shikoku—a third
network, and last month the of the total network — contrir

>mwf*ni n»t

government has yet had to take, while buying Awacs entails

S SStSTn.*SK&££
ssfc-gszsszsEi KSSSSisli
spokesman, has cozne out un- A second consideration is

equivocally in favour of Nim- jobs. GEC Avionics claims 2,500

rod Indeed Mr Davies has even jobs depend on Nimrod con-

suggested that should the turning. This calculation seems
Government decision—expected to assume Nimrod winning sub-

at the end of next week — go stantial export orders. More
in favour of Boeing, a future notional, however, is Boeing's

Labour government might claim that its 130 per cent off*

switch the contract back to set offer could create 50.000

While conservatives in many homc 0f a senior JNR official buted less than 7 per cent of
western countries have toyea ms gutted in an apparent arson passenger traffic last year,
with the idea of privatising attack. Leaders of Kokuro, At the jwrthoir etato mil n»twnrk<L Mil- , 1 . ’ At IUe same Offle, 4JXXI
with the idea of privatising attack. Leaders of Kokuro,
their state rail networks, poll- Whjch has been torn apart by
tical pressures, and the more divisions over the break-up,
practical difficulty of attracting complain of "concentration
investors to essentially loss-

making, declining businesses
camps " set up by management
for recalcitrant workers. Mean-

At the same tune, jrr
management's subservience to
the Government forced the cor-
poration to take on the massive
debts required for the building

have made the idea little more whHeT^bouTVs^JNlf wiStere JLJ*®
than a pipedream. have committed suided tMs XT
For the Liberal Democratic year, apparently in fear of dis- therailwavs to Jtovotes.”

Government of Prime Minister missal or lack ofsuitability for ^£?Sh^sSiS, a *hi^
Yasuhiro Nakasone, the venture the new business environment.

at the YomtorTShinto
is a °nce-and-for-all attempt to R ^ easy> therefore, to lose newspaper.

si£ht of 1116 hwtenn trends Add an over-centralised,
804 influences which have made bureaucratic structure, and

«o^*
rd

iw ™ 80016 form of restructuring in- severe overmanning—despite ayear to March, and have raised onrtahlp in mimnnn with' nther fail et«fflntr fmm rvm >n

RgAneys ismork

rr" man-years of work for UK total long-term

v industry. As with any offset Y37,300bn, more
But the issue is more than arrangement, Boeing would not of Mexico and B

party political. MPs of aU he able to prove it was provid- For the worke

long-term liabilities
evitable. In common with* other fall in staffing from 474,000 in
81816 networks, the growth of 1970 to a projected 276,000 be-man the dents
air ^vel and car ownership —» ** *-

of all

part
i.^«f

ia^^€n
-S

, 5xdgels ing work that would not be
on GEC s behalf wito the cry hi the absence of such
of protecting British jobs and ^ arrangement
technology against US encroach-
ment This is hardly surprising. Central irvuev
GEC, the country's largest ea- ^nmnu
gineering group, has factories The third consideration is the
in no fewer than 127 parlia- effect that buying Awacs would
mentaiy constituencies. have on the UK technological

of Mexico and Brazil combined. has rhangM roIe
For the workers and manage- ally over the past 20 years, with

ment at JNR, the break-up of itc share of total passenger
the corporation is expected —

The prospect of GEC losing *»se. GEC would drop out of

its contract on the Nimrod pro- the AEW business. Plessey

gramme, on which the British might drop into it, by benefit

taxpaver has been spending an its new radar collaborative

average f100m a year since agreement with Westinghouse

1977, became very real last would be fully triggered

week when a Defence Ministry- “ °°ys Awacs. But
led committee of technical yj

001*1 11 sreatiy matter if toe

experts unanimously recom- were left with no AEW
mended toe Awacs option. It is

esp^utty?

and intended — to transform
working attitudes, labour rela-

tions and competitiveness. Most
independent observers, along
with officials and politicians in-

volved in toe reconstruction,
believe that toe adaptability of
the workforce to the new en-
vironment will be crucial to the
success of the entire venture.

Several previous attempts

It remains one o£

Japan’s most

controversial issues

fore the break-up—and it is

easy to see why an alternative
corporate structure should be
felt necessary.

In such circumstances poli-
ticians could hardly fail to con-
trast JNR’s sorry ftawnginT per-
formance with that of Japan's

jTofcai

who drafted toe JNR says: fairly castigated by toe Japan- full sense. Before that, there are

‘The Ministry does not have ese
14 major private railway com- stD7 intention to intervene in March
panies. day-today operations.” with J

The tea wm be the £“«“

press for laziness? On
3 81, their employment

many hurdle* to overcome.
Mr Kakumoto believes it will

with JNR will cease, and some be essential for the new corn-

215,000 will be re-employed by panies to stay in the black and

.nrure. traffic down from 45 per cent in
attempts 1965 to 23 per cent today.

have been made to resolve JNR’s freight market share has
JNR’s financial problems, bnt fallen even faster over toe
have foundered because of same period, from 31 per cent
political pressures and toe to just 5 per cent
sheer enormity of the task.

pon Railway and Keihin tot! toe new companies. Of these, avoid further subsidies that

Electric Express Railway, the 32,000 are deemed surplus to would rekindle political inter-

private companies have steered S to fflraSnnKKS railway needs, according to ferenee.
clear of political interference, inon’ tSSnpeS criteria based on productivity in . th t We +he com-
although fare rises have been ? JK toe private companies. JESEL^iStuiuugu laic iiaca ii«rc ueeu „
TPvuiatMt * day and totalling some
reguiaiea.

2,900 km, for bus substitution
Now they are to be used as or sale to the private sector in
e role model for toe break- the three years.toe role model for toe break-

up of JNR. The forthcoming

impossible outsiders Certainly, AEW systems which
This* 201 motorisation came much legislation creates a law putting How will JNR’s management

are ^ S toeiS £"{“ tt-JS 5.5°^ the new ^ional^mp^es and
second-guess this decision on require long range, 360-degree
the relative cost-effectiveness of coverage, and very complex . _ „
the two systems based, as it is, data processing, are at the most S1

"01100 carefully,

on confidential company bids to advanced end of radar. But JNR’s former
meet a classified RAF require- Britain, which invented radar mem, viewed b;

ment in the 1930s, still has consider- ment as hostile 1

able capability in radars for replaced last ye
Ministers 9 choice Which there is far greater

Evidently, GEC has made^e2
t££

me demand

great strides since March, when ^ po^e impact of toe
at the same time as it was decision on Britain's defence

was industry and through it on the
at last given its head to run country’s technological capa-
the Nimrod AEW programme bility should not be toe cnnSl
as unfettered prune contractor. fact0r in this case. Ministers
But, in the end, the MoD spe- have to weigh up for themselves
cialists deemed that Nimrod's the central issues of cost and
technical inferiority to toe technical performance; if those
proven American system was considerations point decisively
too great to allow GEC’s price, in the favour of toe US option.
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te^f«?i^mri^

UCtlrttyin As the table Shows, the com-
the private companies.

panies outside Honshu are only
This will create a powerful projected to make a minimal d

impetus on toe new companies profit in their first year, and *
to diversify as soon as they feel that is after interest received
able, and railway workers know from their special fund, so
they will be expected to be there is little margin for error,
more flexible. “ One man, one Also, while tbe Ministry

services began to come under
pressure from private motoring

same legal footing. business environment, react to former
._ ueueved }l£UC3 —

railway will rise only gradually as
[i them- cross-subsidisation from urban
sis, eta

r lines is reduced, most indepen-
lSernexit dent observers predict quite

rapid increases of 50 per cent
worker’s or more in rural fares.

1821 18 Estimates vary widely as to
f01, when the new companies’ stocks

It will be sold to investors. Some

JSmx'sx5HSR5 erjsargkmwms” asrjjjs1
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jssss^^ajsss 4£T3ss zuz SHSSSaS?native jobs are found for 61,000 alw since then ^ f
0™6 db^Uae to

JNR workers deemed surplus « ... Pno^P8* business, run-

to requirement, thus remoring xs
At *** “®- ^e’ WS a raiIr0ad-

a key plank from the argument ^° îeaa countries have been On the financial level, mostrfiSrihTSS! SSf te^bcinTt^n
_i _ e a.i. * WOIKS. JNR S rOlltfi UPtWOrk WAS nir n nmwn^nlev*1 avino

The most pressing task for
the management of toe new J? k?2SS^.

1

5rt5S
passenger companies—-three on ?opr^e Pnvate

the main island of Honshu and If
one each on Hokkaido. Kyutou, Sfl
9.1 1? CHiimim nin k. +„ tiWt once executives are freed

running limited companies workers will in time find toem-
whiefa are intended in due selves working in hotels, sta-
course to be sold to private tion shops and even amusement
investors? The official view, as parks.

St
f
once

I

exe(Mtores freed on'^St-o?
nitLtiiaA

1

lf *

^

orker
!
s

from the sharfdes of head office
opP°iltl?“ th« Plan is

^Sucracy and political medd- reflected ** hls work record, for

ling, their natural managerial ^J
1 wfll be sold to investors. Some

talents wfll come to tivc fore. J?
F°r say it could be ten years, if

toousSSTof iob^losset
wrks- J^’8 «»tt6 °«woric wasthousands at loo losses. growing—from 20,100 km in

Dirisions among toe railway 1961 to around 23,000 km today.
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,fe -Anyone . braving Tokyo's

—
- Mr Yoshiro Inada, chief sec

Others are not so sure. Mr rotary at Kokuro. this is toe
ever, before toe “island" com-

__ Anyone . braving

advantage to be decisive, not %VJ™?***^ ^.-ddltfaj
to male Tprefit to sShThe ultimate choice is now choose it. buoyant land prices m metro-The ultimate choice is now choose it.

US demands
on Europe
THE WHIRLWIND European barriers are rife in competitor
tour by Mr James Baker, US countries. Tbe US Trade

politan areas are expected to
arc0®™068- Urban.passenger to the long run, however, toe :Te7 ~

,
,

produce a Yfi.OOObn^S from “tnT^SwTtotoaS strengtbsof toe

gHiSS SSSSS*5

oi axvxcs aeox is oeing xaxen .
retaiy at xujkuto. uus is tne ronriv to «imp to the

off toe companies’ hands to give Ryobei Kakumoto, atransport nub of toe entire break-up plan, market
r
But thp three

them a soHd financial start, critic who has advorated a which he sees as an attempt to ^mSanies have dfmrS
while the less promising com- toealwto of JNR for 10 years, smash the power of organised JL w jc^JSSL. their favour
panies outride Honshu -are ^^ biggest probtem is the labour at JNR, and substitute
being given their networks free, . 5StorS 6ducat

i2
n

Pf
s°?e the more docile, traditionally- ?? chjnEfn«m lin« under a

with a Yl.OOObn special fund personnel who Japanese company unions. if£Li« aif„

*

from whirfi thw a™ emmnurf “ believe that railways are al-
r * leasing arrangement. Also, toe

to draw toe merest
snpposed

mi^ity and will never be While the Liberal Democratic Ministry’s profit targets do not
abandoned." Party will not admit this envisage much contribution

to toe long run, however, toe aft__ *>,- explicitly, tbe railway unions, from new businesses to the
management strengths of toe ^ the

8114 esP***^ Kolmro, have a early years, and the Honshu
new companies are likely to be SEES S2SJS,7n?5i22rtS history of militancy and are a companies may be able to

and strong public support for Yamanote looplinein the rush bctoR given their networks free,
“ droned education ** of some the more docile, traditioi

financial reform of tbe network, hour could be forgiven for won- a Yl.OOObn special fund personnel who Japanese company unions,
have also strengthened the hi «« from which they are snpposed “believe that railways are al- „
Government’s hand, to addition, K !Sta^

e
u3?to

CS to drew toe invest
SWP°SCa ^ never be mfle toe Demo.mighty and will never be

abandoned."

After April 1, however, the
regional managers will face toe

While the Liberal Democratic
Party will not admit this
explicitly, tbe railway onions,
and especially Kokuro, have a
history of militancy and are a

taking into account debts to be

“ if' . j7~ uen wiujwuira axe lu uc nn TnarVprinp «* KuuiiHuixsa. zuaj uc i
distance more important The legislation Srateev

d
an?toiDro^jH toe

bulwaEfe °f the labour move- diversify more quickly.
travel, between 100 kin and will orra fnwmPF TWQ ovonr- StraieKy dQO. XmprOVlDg _ roe rnwit Atfan tfwvnU’h Incrolly thptr n. « i mm myrill give the former JNR.execu- SZa SHSSb S-m ta «»., of a
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cannot strike. It is at least clear
that quieter industrial relations
are one of toe Government’s

Japanese taxpayer will be about
Y15,000bn.

Political pressures, however, dianges will be relaxed. them to behave very actively to
objectlveS from 1116 brea^rUp-

have prevented JNR from clos- The aim is to reduce political promote new demand," says Mr The official, long-term aim,
however, is for toe new com-Nevertheless, toe break-up is tog loss-making local services control over the business. Mr Toya.

still one of the most controver- outside the big cities, despite Hiromichi And what about the workers.

So there could well be a ready
market for their stock in a year
or two. It may not be too long
before investors can decide for
themselves whether, in the
words of a private railway ex-
ecutive, JNR is a “sleeping

rial domestic issues In Japan post-war depopulation of rural Ministry of Transport official similarly and sometimes un-
paides to establlsh a solid profit lion" which begins to start run-
record and be privatised in the ning.

Treasury Secretary, Representative has recently pro-
indudes bilateral talks with toe duced a 300 page volume of
finance ministers of West alleged unfair trading practices
Germany, France, Britain and abroad. The governments con-
Italy, seems bound to raise cemed may dispute toe reality
expectations that a new inter- of some of these barriers, but

There is a
happy land

national economic accord of thye cannot disregard US sensi- We know that China's quest for
52S*KSS55? * “ ** offin«- ttvity to the subject forefen caoSSSows nofbouncto

Men and Matters
Recent bilateral talks between.

ft
us«,7'^ is™'aMiyazawa

foreign capital knows no bounds,
co- But one of toe latest efforts to

boost foreign exchange earnings
1

it is likely to raise many an eye-

ing brow among the country’s

,n7 revolutionary old guard.

work.”he says. “ People who are
not closely bound to the gov-
ernment and cannot embarrass
it”
But I would not be surprised

If Willetts eventually became a
Conservative insider—with a
seat to toe Commons.

dollar stabilisation agreement, a kev element from Mr *S£iThe chances of a closer ecu-
A ,7 ®ieoient from Mr Baker's

nomic understanding between SlSlr^iSmitSSS
1

w** £5£
the US and Europe should be J™L <f°“nttment to fester

greatly enhanced once West ln
,

Europe^ than was „ ,— —
Germany's January election is SE* at

.i
toe

^
di^ppomtiiig'

|
border from Hong Kong,

out of the way. ?*EC fiUIIimjt m London. After | in flowerv. nre-libe

worship was fiercely discour-

m. » , .
toe West German election.

If Mr Baker wants an agree- Bonn’s case for continued fiscal
ment, he certainly has some austerity is going to look

Overseas Chinese are being aged. Even funeral services
offered plots of land in the were frowned upon. Those who
“ Chinese Government approved wanted to bury their relatives
eternal graveyard ’’ over toe to a traditional way would have
border from Hong Kong. to find corners of their farm

fields, or would have to sneak aflowery, pre-liberation

strong cards to play. The bi- increasingly threadbare. A co-kter?4
.
wto Japan ordinated expansion, led by

ruffled feathers in Europe and west Germany, would be moreTrM?Irys or lea. essential if strainsleverage, especially m Bonn, within toe t-thts? are to be
aware avoided and if weaker countries

language, the Happy Longevity coffin up nearby mountainsides
Real Estate company, is urging in toe small hours of toe morn-
dutiful sons and virtuous ing for surreptitious burial
descendants to repay their ceremonies,
deceased relatives’ kindnesses Since Mao’s death in 1976

toe more pragmatic Deng
deceased relatives' kindnesses S
with an “Imperial funeral” to toe
a cemetery made up of four Xia
hills — happy old age, happy con

Xiao Ping has allowed many
The'SsC is alscTacuteLv aware w J?15

fc

are *® **
1
14118 *T ^PPJ old a8®* bappy compromises of Maoist

fi Sis to ditoBerrf wS- f!"
4®4 804 ^ weaker countnes man, happy tranquility, and principles to his effort to

StaOSdSoflhSfS " 2fc’SSS5-bahn" ^.the life mt._chtea-s mori-“fiyS disease of a high and payments difficulties,
rising trade deficit with Japan:

^
the imbalance may reach $20bn ,
by the end of this year. Europe J^esitian s weakness
can ill afford an appreciation Faster growth in
of toe D-mark against toe yen; would have multiplier ei

bills are set around Long Life
Late.

bund economy. He is famous
for having commented that as

Faster growth in Europe
would have multiplier effects in

A four square metre plot is long as a cat catches mice it
eing offered to overseas does not matter whether it is

yet this would be almost toevit- the rest of toe world and would
able if the dollar were to help convince US politicians
depreciate further to trade that other countries are willing
weighted terms while holding to shoulder their global resuon-
fest against the yen. abilities. But it would be foolish

to pretend that this alone would
Suspicions confirmed 5°™® the

.
problem of chronic

« L balance of payments imbalances.

fast against the yen.

being offered to overseas does not matter whether it is
Chinese, Hong Kong, and Macao black or white.

time” price of HKS10.000. A
one square metre urn space can
be reserved for just HKSZ500.
Tbe advertising guarantees

tssv transport access, minimal

Suspicions confirmed 5°™® the
.
problem of chronic

A stronger card still is toe Tipal
imbalances- tssv transport access, minimal

conttouedthreat of US protec- 111 ®orrertmg bureaucracy, and excellent
tionism — atoreat v*i?h^ ?0

e
t ^V14 “fengshui." That literally

almost certainly become more EuTniKm^^r?
relf“tton in means “wind and water," but

acute nowrhat the Senate hTin do£r££ **
rfll? actually means the harmonious

Democratic hands Mr Baker
epreciatton and a sub- balance of natural forces. Al-

has hiehllahted this danser
contraction of the US though fengshui is toe subject

from the day he entered toe*US ah^tie^Clt
'

.

T1,e Ban^ 18 c°F 01 meticulous calculation by

Sw.l'SHS JS£sfl,siasnfos

-KJass
downward curve. On US fiscalof fuzzy agreements, such as policy, the Bank

that between tbe US and Japan -se^re” cutefa SiwfTlpSd-on micro-chips — pacts which, fog higher personal^S;ufhiltf fallincr cHnrt nf nuMvht ° ,T . UXeS

oucy. cne Dank suggests that
severe " cuts in public spend-

offer would apDear to be just

^ downward curve. On US fiscal another example of an enter-
Policy. the Bank suggests that prising Chinese organisation

on micro-chips*
1

-- mS* which! ’».?“? fa Public spend- exploring new and imaginative

while fem^shoitof^oJtriSt
g hiSher Personal taxes ways of replenishing the coun-sn°tt of would be necessary to bring try’s depleted coffers.

flHberaL
definitely the US current account back However, it also marks a

TrTSt nc ««« thf,
towards bdauce. This WgUights startling departure from

frl
the weakness in Mr Baker’s Chinese communist party policy

ULrJ^vi
position as he negotiates with —not to mention the revolu-

dollar depreuatitm European finance ministers: hls denary thoughts of Mao Tse

!L
PPs£

e
,

Dt
*P
abiU,y to offer them Tung; Until recently toe use of

a record $37.7bn) has merely much in toe way of a meanin g, land for burials was ideologic-
confirmed suspicions that trade ful fiscal quid pro quo. ally condemned, and ancestor

,
- . _-r-v '— '



Financial Times Friday December 12 1986 19

><; £ ,

' v

ie -
'“' ^uooio

% :*rs?iuw fa

e C:
1-" »° stay i

• -••-.a lunher
;0 would

rekindle
iS.eces.

hC..«

>ci
r «!-W

Iv
[i^a

-1

A-**

:or

?~£Cl5“ *° mate

U?r. “ *eir fix*

-£ after inert
;"= *wr sp«3
“ littie iirji
:—: °- while

tli»

s-i-;e'.?§ f2res jj,
.

'*••• ”i5£ only gj

C:j#*.3Mbsid5*aiw j

*-•* ^CiJTTirS pr
'-?-c increases a[

;

- ":vw in rural f;

S*::r.a;%« \ary «
v.-.'j3 :sr new coxp;

'n:-I be sold to inr?

cot,li be te

- tsfire fe I
Ti'::; are ready to

rr.artei. Bui

ri:-?:vi crapajss

ir:p:..c fartors ic i

v. U cpiiWn

passes Ln

'. -.-.a; arracseafn

y..r:.-:ry': prcrt tar

i* • . *q I ? r'j ji I

:: v >.y* bjj.a*

-ly and i

r.’T.rrsii'j rnay b

Eira qdti

*:• :i.e:ec-5sii«d

el ::-r £*i:*ro

:r v*:. I: ray to;

r invesors c=

'-T.^V.ri Vi?i!

s y.r.l?

- JXS I: <

;
bsiflit

WHY IS the BrttJih. Labour
Party IP jinxed? It spent the
urge part of the Hist half of
this century coming Into being,
flourished wonderfUHy la the
mid to lire 1940s, and is spend-
ing the rest of the century
falling to pieces.
As Ur Boy- Jeskhae. the

botanical expert of the Social
Democratic Party, might say:
St is like a century plant, a
member of genus -Agave, a
showy plant native to Mexico
which flowers once attar many
years and then die*.

Three issues have tended to
tear the Labour Party apart
over the last 80 to 40 years.
One U relations with the trades
unions. Another is

.
Europe.

The third is defence.
There is absolutely nothing

wrong with the party's concen-
tration oo such matters. All
have been central to the British
interna] debate. Vet the Labour
Party has emerged from them
impaired in a way that the
Conservative Party has sot
Two of them ought to be mom

or leas settled, indeed practic-
ally are. Tory reform of the
legislation affecting industrial
relations baa meant that the
trades unions have been tamed.
The unions have accepted that
perhaps they over-reached them-
selves in tbe past. Their rela-
tionship with a possible future
Labour Government would be
much more arm’s length. Even
the old argument about nationa-
lisation has JkKt a lot of it*
steam.

Europe las ceased to exist as
an issue, at least in ha old
form. The Labour Party has
accepted that British member-
ship Is here to stay. It may
even be more progressive on
some aspects of dealing with the
Community than the Tories: for
example, on the European
Monetary System, on rational
redistribution within Europe
and on forging closer links with
other European political parties.
The talks in Loudon yesterday
between Ur Nell Kinnock. the
Labour leader, and Mr Johannes
Ktu, the leader of the West
German Social Democrats, were
part of the proems.
Defence lingers os, almost as

If it is a killer.

The far left will be tight to
say that the Labour Pam's
strategy for defence. “The
Power to Defend our Country"
published mi Wednesday, la a
fudge. It is. The commitments
to decommission Polaris and to
cancel the Trident programme,
made at the time of the party
conference in Blackpool only
two ago, remain. But
you have to took quite hard to

And the reference to the
removal of all American nuclear
weapons from this country.

It is there; no doubt about
that Yet it is s far cry from
the ringing denunciations of
American policy and nuclear
weapons in general being made
in Blackpool.

Politics Today

Mr Kinnock

puts his

shirt on

defence
By Malcolm Rutherford

As Mr Kinnock explained in
his US keynote speech in

Boston last week: “ There are
135 US military facilities in
being or planned in Britain.

That includes 25 major bases
and headquarter*, 35 minor and
reserve bases, and 75 other
faculties used by US forces.

“They indude the early
warning rite at Pylingdales and
a range of other major inter-

national communica tions and
intelligence facilities such as
those in Diego Garcia, Cyprus
and Bong Kong.
“They indude vital airfields

such as those at those at Upper
Heyford. Mlldenhall and Lakes-
heath, and of course they
include essential storage and
other back-up facilities. Of the
135 facilities overall, just the
Oneshorn Common Cruise Mis-

sile facility. the Molesworth
Cruise missile facility (if it ever
becomes operational) and the
Poseidon facilities at Roly Loch
mill be doudL" (My italics.)

Ur Kinnock then said: “We
will also require a change to

non-nuclear roles for the F-llls
at Upper Heyford and Lskea-
heath — and the removal of
nuclear weapons from else-

where.1* That was a key sen-

tence, even if It did not make
up very much of the speech.

He concluded that particular

passage: “The rest of the US
AciDtiee will remain and this

contribution to Alliance and
American security will be part

of our continuing commitment
to sustain the major obligations

of membership of NATO."

So the message has changed,
been refined or fudged since
Blackpool- This week's policy
document and the statements
surrounding it confirm that.

There is no time-table for the
withdrawal of American nuclear
facilities, although Mr Kinnock
still speaks of "a year, perhaps
a little more, perhaps s little

less ** for the technical require-
ments to be resolved. The
policy statement also carries the
reassurance: " Everything we do
will involve consultations with
our allies.”

It may be said that realism
has triumphed over idealism,
end that the Labour Party will

fudge even more as the general

election approaches. Quite pos-

sibly. it will
The Labour Party manifesto

of 1964 said: “In 13 years the
Conservatives have spent
£20,000m and our defences are
weaker than at almost any
time in our history. Flagrant
waste on missile and other pro-
jects baa diverted funds and
resources from urgently needed
projects. Mr Macmillan’s deci-

sion in 1957 to stake bis all

on Blue Streak, followed by
further costly expenditure on
Skybolt and now Polaris,
wimm that the Navy too has
been run down to a dangerously
low level...
“The Nassau agreement to

buy Polaris know-how and
Polaris missiles from the USA
will add nothing to the deter-

rent strength of the Western
alliance, and it will mean utter
dependence on the US for their
supply...

Ashlsy Astmood
West Germany's Johannes Ban pictured in London yesterday with NfeO Kinnock

Lombard

Problems exist

to be solved
By Michael Prowse

Quite & lot of the Labour
Party has never forgotten or
forgiven the fact that the
Nassau agreement was never
seriously renegotiated. Indeed
the word *’ renegotiation " was
Itself a fudge. A Labour
Government kept Polaris,
modernised it and then set
about securing Trident as the
successor.

Mr Kinnock is of the genera-
tion that remembers that
U-turn. If for that reason alone,
when he said that he was deter-
mined to rid the country of
nuclear weapons, it was natural
to believe him. Now he is on
the same slippery slope of
compromise as Harold Wilson
before him. When that hap-
pens, the Labour Party, which
has so far rallied round Mr
Kinnock. becomes very difficult

to. control.

There are also some elements
of Intellectual sloppiness in Mr
Kinnock's approach. He told
his Boston audience that the
Atlantic Alliance had survived
“ the dramatic change ln
French policy which took them
out of the NATO military com-
mand in 1967, the renunciation
of nuclear weapons by Canada
in 1978, the refusal of Norway
and Denmark to accommodate
nuclear weapons on their ter-

ritory in peacetime, the fact

that Greece has negotiated a
treaty which will mean the
future removal of US nuclear
weapons from its territory, the
fact that Spain has voted to

remain in NATO on the under-
standing that nuclear weapons

are not based on its territory,

and the decision this year by
the government of the Nether-
lands to reduce the number of
their nuclear roles in NATO."
With the best will in the

world it Is difficult to see that
any of those instances have any-
thing whatsoever to do with the
position of Britain today. The
closest comparison would be
France because France is a
similar sized power—but then
the French opted to keep
nuclear weapons, not to abandon
them. The other instances are
either Irrelevant or so out of
date as not to count- Britain
is, like It or not, a key member
of the Atlantic Alliance, poised
between the US and continental
Europe.

It is also very striking that
even the West German Social
Democrats have refrained from
giving an out-and-out endorse-
ment of Mr Kinnock’s detailed
policies.

There is. too, Mr Kinnock’s
insistence on any money
saved from the cancellation of
Trident for strengthening con-
ventional forces. It is hard to
believe that the electorate will
trice the Labour Party very
seriously on this.

Besides, the International
Institute for Strategic Studies,
which is as objective as they
come, has Just stated in its latest
Military Balance: “ Our conclu-
sion remains that the conven-
tional military balance (in
Europe) is still such as to make
general military aggression a

highly risky undertaking for
either side . . . there would still

appear to be insufficient overall
strength on either side to
guarantee victory.” Stepping up
conventional forces, in short,
looks like a respectable figleaf
to cover the withdrawal of
American nuclear weapons.

None of this should be taken
to mean that there is nothing
to be said for a change in
defence strategy—to be negoti-
ated over time within Nato and
between east and west. But it

does mean that Labour has
opened a can of worms.

The funny thing is that there
was no great need to do so. Not
even the far left was seriously
pressing for the withdrawal of
all American nuclear facilities.

It Is said that no previous
British general election has
been decided on defence issues
alone. That may be true, but
then none has been fought
with the Tories and Labour so
divided over defence as now.
The Tories will be absolutely
merciless, as they have already
begun to show. Mr Kinnock will
probably have no choice but to
go on trimming, but then
troubles with the Labour Party
begin.

It seems a pity when he
should have had so much else
going for him. Defence is not
the most important subject in
the world, as long as the anus
control negotiations chug along
and a rough balance of power
is preserved. Yet it has become
almost the decisive factor in
British politics.

WHAT WILL historians make
of it? Britain hosts an EEC
summit to December 1986.
Although dole queues of lengths

last seen in the Great Depres-
sion have haunted Europe for
five yean, the assembled
leaders can agree on nothing
more dynamic than measures
to cut red tape and stimulate
small firm creation. Official fore-

casts of double-digit unemploy-
ment persisting into the 1990s
seem to elicit little alarm: the
Kohl/Thatcher “steady as she
slows” approach wins the day.

If you stand back and remem-
ber that unemployment affects
more than 19m people in
Europe, the lassitude is rather
remarkable. Politicians to the
1980s seem to have lost their
nerve: they lack the confidence
even to propose cures for deep-
seated malaises. The contrast
with the dynamism of leaders
in previous eras such as the
1940s is striking. Can anybody
imagine the World Bank or the
IMF being invented today if

they did not already exist? Is

it conceivable that a Marshall
Plan would get off the ground?

What seems to have evapor-
ated is the conviction that
problems exist to be solved. In
part this reflects toe revival of
laissez faire doctrines: the
power of toe misleading slogan
that governmental intervention
of any sort will do more harm
than good. A Panglossian con-
viction that entrepreneurs left

to their own devices will
invariably construct the best of
all possible worlds is toe per-
fect justification for inaction.

But is is not well supported
by economic study. Private
markets are not perfect and
governments necessarily inter-

vene in countless ways: all

manage nominal demand and
none is willing, for example, to
denationalise money creation.
The question is always how and
where to intervene. not
whether to intervene- It is

surely reasonable to regard toe
persistence of 12 per cent
unemployment in the EEC as
prims facie evidence that
further intervention of some
kind is overdue. But of what
kind?

An attractive answer was
sketched out last week by

Professor Franco Modigliani in
an Employment Institute lec-

ture. The Nobel prize-winning
economist, whom nobody could
brand as a Keynesian extremist,
outlined a co-operative growth
strategy for Europe which puts
the Commission's own more
timid proposals to shame.
Modigliani, who was active in

toe immediate post-war period,
clearly retains the "can do"
spirit of those times.

In his view, toe first step
must be to raise people’s
aspirations. People have
wrongly begun to imagine that
2} per cent annual growth Is

the most that can reasonably
be expected. Modigliani can see
no objection, to today's climate
of low Inflation and excessive
labour supply, of aiming for
5 per cent growth—the annual
rate of expansion achieved be-
tween 1961 and 1973.

But the growth would not
materialise without two forms
of vigorous intervention.
Governments need to impose
an absolute freeze on real wage
growth — Modigliani regards
this as a “moral necessity" in
present labour market con-
ditions. But they also need to
encourage, through incentives
and subsidies, a massive transfer
of resources from consumption
to investment. He believes that,
to achieve toe faster growth,
Europe’s saving rate has to rise

by about five percentage points— to around 25 per cent of
GDP.

The market, if left to itself,

will obviously not deliver either
a real wage freeze or much
higher savings and investment.
In the face of the worst jobs
crisis since the 19305, should
politicians simply throw up
their hands and say “ so be It?"
The intellectual grounds for
inaction are flimsy in the
extreme: it is no use complain-
ing that incomes policies failed

in toe past (labour market con-
ditions were then quite dif-

ferent) or that capital formation
is adequate (for what?— 2} per
cent growth?). Modigliani’s
speech was a welcome reminder
of those happy days when
statesmen had the guts to face
up to social and economic
problems.

The housing

situation

From the Secretary General,

Building Societies Association.

Sir,—Bernard Kilroy (Decem-
ber 9) produced an ingenious,

yet fatally flawed, explanation

of toe working of the housing
market He claimed that “the
phenomenon whereby personal

savings are primarily channelled
into industry to Japan and West
Germany, whereas in the UK
they go into toe housing market
is well known." Britain has

devoted a lower proportion of

its GDP to investment to hous-

ing than any other indus-

trialised country. Over the

period 1980-83 investment to

residential construction accoun-
ted for 3.8 per cent of GDP in

Britain compared with 5-1 per
cent in the OECD countries

generally. The figure for Japan
was 8.5 per cent and for West
Germany 6.8 per cent.

Mr Kilroy then managed to

contradict himself by referring

to equity withdrawn from the
housing market which he
regards as “ national asset

stripping of the most short-

sighted kind.” He can argue
that money unduly goes into

housing at the expense pf

industrial investment, or that
money unduly comes out of
housing, but he cannot argue
both simultaneously.

Mr Kilroy also misunder-
stands the nature of the tax
position of owner-occupied
housing. He double .

counts

twice — (a) be capitalist the
value of tax relief in the
purchase price, and then
capitalises toe value of toe tax
relief independently? and (b)

he argues that on death a house
is exempt horn inheritance tax

(sic) and that realised capital
gains are tax free. The fact is

that capital gains tax has been
virtually abolished for. most
people, by virtue of Index Unk-
ing of gains liable to tax, and
also by the annual exemption
which is more than sufficient to
accommodate toe capital gains

which owner-occupiers tank*.

It cannot be emphasised top

often that toe exchange of

existing dwellings has only
minimal effects <m toe real

economy; what Js involved is.

an exchange of real and finan-

cial assets and liabilities within
the personal sector.

M. Boleat,

3 Sadie Row, Wl.

Courage’s

pensions

From Mr M. Taylor,

Sir,— In an article in yes-

terday’s paper about the court

decision concerning the

Courage pension schemes there

was no reference to that part

of our statement made on
December 10 following toe ease,

which we believe to be of some
significance to those readers

interested in toe contract

entered into by Hanson Trust
and Elders IXL for toe sale of

the Courage business.

The relevant paragraph to
our statement read as follows:
“ In the course of Hanson
Trust's acquisition of Imperial
earlier to the year. Imperial had
included to its profit forecast

about £10ra arising from a

Courage pension contribution
holiday. The purchase price

paid by Hanson Trust reflected

this figure. To the extent that

any contribution holiday relates

to funds within schemes re-

maining to toe Courage group,
Elders will increase tire con-

sideration it is paying to Han-
son Trust." The additional

amount receivable by Hanson
Trust may amount to £50m.

I believe it also needs to be
constantly reiterated that in

company pension schemes
where members are to receive

a defined pension for which
they make a defined contri-

bution it is toe employing com-
pany and only the employing
company which has the respon-

sibility to ensure that sufficient

funds are available to meet
that obligation. It is not the
responsibility of the employees.
Thus for example where a defi-

cit arises ft is for toe company
to produce wbatever resources

are necessary to enable the
promises made by pension
funds to he met. We have on
occasion bad to take such
action.
Martin Taylor,
Hanson Trust,
180 Brompton Road SW3.

BTR’s bid for

PiJkmgton

From Ur E. Judge

Sir,—The only basic industry
in which Britain leads toe world
today Is glass, solely because
of Pffldngton's skills in manage-
ment and technology. To
achieve this status vast sums
have bees spent continually an
research and development since

the 1960s, when as a private
company Pilkington poured
millions into bringing to com-
ment! success its revolutionary

float glass process.

It is of vital national impor-

tance that Britain’s efforts in

industrial research and develop-

ment be wholeheartedly en-

couraged and supported by
company shareholders and by
the Chy with annual expendi-
ture on R and D ranking aloug-

sict profits in assessing a com-

pany’s worth. There is serious

concern, should BTR gain con-

trol of Pilkington, that R and D
expenditure will be sacrificed

to gain quick improvement in

profits as has happened in pre-

vious large takeovers.

We are now at the close of
“Industry Year" and toe City

and financial institutions should
grasp the opportunity to dispel

growing doubts in industry by
showing unequivocally that they
are concerned (beyond the
making of a quick profit) with
helping to sustain some efficient

and worthwhile industry ln toe
north by backing Pilkington.
Edward T. Judge
(former Pilkington director),

4, Delamorea Acre, WUlaston,
South Vftrral, Cheshire.

Insider

dealing

From the Chairman,
Perpetual Croup

Sir,—Is there a real dif-

ference between a company or
an individual purchasing shares
prior to a take-over bid—they
can both be insiders? Once a
company has made a decision to
build a stake with an intention
to mount a bid. surely that
company Is an insider. In both
cases, they are purchasing
shares from established share-
holders with knowledge that
the ordinary shareholder does
not have.

;

As, quite rightly, restrictions
are Imposed on individuals deal-
ing as “insiders," surely some
restrictions should be Imposed
on these corporate insider
dealings. This might also reduce
the excessive number of take-
overs as potential bidders would
not be able to nay the expenses
of a Oiled take-over by selling
their original stakes accumu-
lated stealthily through toe
market at a profit

M. Arbib.
48, Hart Street,

Henley-on-Thames, Oxon.

A developing

market
From the Chief Executive,
County NatWest Capital

Markets.

Sir,—I must take Issue with
the inference by Lex (Decem-
ber 8) that toe clearing banks
have been toe most vociferous
among critics of toe sterling

commercial paper market
The NatWest Bank Group, for

one, has been consistently posi-

tive in its approach, recognising

that many of its largest clients

see value to themselves in such
a market whether as issuer or
investor. Had we not taken such

a positive attitude, I doubt
whether County NatWest Capi-
tal Markets could ever have
earned toe position which it

holds of leading dealer in the
market, with 15 announced pro-
grammes as compared with 11
from our nearest competitor.
Our positive attitude has ex-

tended to arranging seminars
and preparing explanatory bro-
chures for corporate treasurers;

to arranging the first pro-
gramme for European (Norsk
Hydro) and Japanese (Toshiba)
issuers; and to pioneering an
Issuing and Paying Agency
(IPA) service which will shortly

put computerised information
about a company’s programme
on toe treasurer's desk.
Our view Is that the market

has been developing at a very
natural and sound pace. The ex-

cellent placement which we
have experienced with corpor-
ate treasurers has left no doubt
in our mind that this is a market
which is here for the long term
and going to succeed.

D. A. B. Lough,
12 Throgmorton Avenue, ECS.

Accountancy
ability

From Mr I. Marmina
Sir,—I take umbrage to your

comment (December 2)' that

the Institute of Chartered
Accountants in England and
Wales is toe “most important
accountancy body.” I am proud
of my management accoun-
tancy ability and background,
and, after many years ln the
professional world of indus-
trial accountancy, have seen
many Instances of your so
called “most important body"
displaying a completely his-

toric, blinkered role lacking
any responsibility for problems
and being incapable of seeing
even the most obvious of major
discrepancies — fraud- It is

about time that toe financial

world recognised that char-
tered accountants do no more
than check the adding up of toe
real achievers in industry.

I. T. Manning,
64 Glebelands.
Pulborough, West Sussex.

Radial tyres

for trucks

From the Public Relations
Manager, Michelin Tyre.

Sir,—On December 2, under
toe heading “PireUl ln £35m
tyre investment," the last

paragraph credited Pirelli

with toe recent launch of

the world’s first radial truck

tyre. We wish to point

out that Michelin introduced
the first radial truck tyre almost

40 years ago in 1948. Thanks
to Its success in world markets,
every, major lyre manufacturer

has now switched its produc-

tion to virtually all radial.

Many millions of Michelin truck

radial tyres were sold before

Pirelli began to make them in

any quantity.

C. C. Rogers.
Davy House, Lyon Hoad,
Harrow, Middlesex.

When you first handle a Patek Philippe, you
become aware that this watch has the presence

of an object of rare perfection.

We know the feeling wefl. We experience it every time
a Patek Philippe leaves the hands of our craftsmen
You can call it pride. For us it lasts a moment; for you,
a lifetime.

We made this watch for

you - to be part of your
life - simply because this

is toe way we’ve always

made watches.

And ifwemaydrawa con-
clusion from five genera-

tions of experience, it will

be this: choose once but
choose welL

A Patek Philippe -
because it’s for a lifetime
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UK GOVERNMENT BODY DELIVERS 'MAJOR JOLT TO SELLAFIELD COMPLEX

N-plant faces safety ultimatum
BY MAURICE SAMUELSON 01 LONDON

THE SePafield nuclear complex in pared to

Cumbria has been ordered to im- arily unt
prove its plant, operations, manage- Mr Ec
meat and procedures or face being at the e
shut down within 12 months. tions is

The warning appears in a report nfj*^
fay the Health and Safety Executive ®^®ct th

which has been investigating the there hi

safety of fte Sellafield reprocessing leaks an
plant and other fa^iira?^ following ore had l

a spate of incidents earlier this BNFL
year. embarra-

Mr John Rimington, director gen- -

era] of the executive, said in Lon- cp.
|

L;
don yesterday that the report was i_.n-.i~x.

intended as a “major jolt" to British

Nuclear Fuels (BNFL), which owns
the complex-

chief e»
He expected that BNFL would recomme

comply, but added: "If we do not get carried o
what we want we are quite pre- and lad

pared to stop reprocessing tempor-

arily until we have."
Mr Eddy Ryder, chief inspector

at the executive's nuclear installa-

tions inspectorate, said nothing

new had been found which would
affect the risk to the public. But
there had been too many small

leaks and radiation doses to work-

ers had been too high.

BNFL Immediately denied being

embarrassed. It described foe re-

port as "a helpful contribution" to

further improvement of safety at
and noted that it bad ac-

knowledged that safety standards

there were generally improving.

Mr Neville Chamberlain, BNFL's
chief executive, said many of the

recommendations had already been
carried out But others were "vague
miH in quantitative stan-

dards," and required clarification

before they could be implemented.
Friends of the Earth, said it was

"agreeably surprised” at the report,

especially fay its threat of closure.

The report focuses on the build-

ings and facilities at Sellafield con-

cerned with reprocessing spent nu-

clear fuel from Britain's nuclear

power stations, including the adja-

cent four reactors of Britain’s first
niwlpar plant.

More than 90 per cent of foe radi-

oactive waste produced by civil

power generation over the past 30
years is at Sellafield, much of it in

liquid form.

Mr Rimington said that following

the executive's earlier report on

Sellafield in 1981, there had been a

"distinct improvement in all impor-

tant respects”, and BNFL had fol-

lowed the main policies and priori-

ties in improving the plant.

"But the application of these pri-

orities has reduced foe attention

paid to potentially hazardous parts

of the older plant Some of these do
not yet crane up to the scrupulously
high standard we demand of the nu-
clear industry ami there are mat-
ters which must be put right

"Our findings are not recommen-
dations. They will have to be imple-
mented...We intend that they
should be carried out without de-

lay." Discussions had begun with
BNFL which had "assured us of

their itetermiTtntinn to Eilm the ac-

tion we require."

Safety Audit of BNFL Sella-
field 1986, 2 vote, HM Station-
ery Office, £17.

Britain

awards

franchise

for DBS
By Raymond Snotidy In London

THE FRANCHISE for the world’s

first privately financed direct

broadcasting fay satellite (DBS) ser-

vices was yesterday awarded to

British Satellite Broadcasting
(BSB), a five-company consortium
put together by Granada, the UK
leisure n"d broadcasting group.

The Independent Broadcasting

Authority (IBA) chose BSB to run
three new national channels of
commercial television in what is

one of the world's biggest television

franchise awards. The winner was
chosen from five applicants which
included such major companies as

Mr Rupert Murdoch's News Inter-

national, Mr Tiny Roland's Lonrho,

and Mr Robert Holmes a Courts

Bell Group.
DBS uses high-power satellites to

deliver new charnels of television

to dish aerials as small as 30cm on
individual homes. Unlike cable tele-

vision, it can in theory offer nation-

al coverage from the day the ser-

vice is switched on.

BSB, which expects to have to

raise £500m (5715m) to fund the

project, hopes to launch its service

in late 1990 with a franchise which
runs for 15 years.

Lord Thomson, chan-flum of foe

IBA, spoke yesterday of the oppor-

tunities the project would offer to

business enterprise, programme-
making and the electronics indus-

try. There was the possibility of up
to 25,000 jobs bong created over the

next five years.

"The IBA," Lord Thomson said,

"wished to appoint a contractor

with realistic programme plans that

would provide foe best prospect of

generating additional choice for the

viewer."

The consortium is planning to

use a mixture of subscription and
advertising to pay for channels of

general entertainment and child-

ren's programmes, films mid news
and live events from around the

world.

Granada, and the other four

members of the consortium - Vir-

gin, Pearson (publishers of the Fi-

nancial Times), Anglia Television

and Amstrad Consumer Electronics

-have already committed £80m to

the project A further £120m has

been underwritten by the founding

shareholders.

BSB, has a list of other potential

investors it hopes will fund the rest

of the project New investors will

have to be approved by the IBA.
"We have very clearly in our

mind that FTV must remain a mi-

nority. We need new blood in this

kind of thing," Lord Thomson said.

The IBA announcement came
one day after the Irish Government
confirmed it was awarding a licence

for an Irish DBS project to Atlantic

Satellite, a company 80 per cent-

cwned by the satellite company
Hughes Communications of the US.

There is now foe possibility that

some of the losers in the IBA fran-

chise round will go to Atlantic Sat-

ellite or to Astra.

EEC budget deadlock may bring

emergency financing in 1987
BY QUENTIN PEEL IN STRASBOURG

THE EUROPEAN Parliament yes- mo;
terday deliberately voted for a bud- in t

get deadlock in the EEC, in a bid to 1
force agriculture ministers to agree sprl

radical reforms of the Common Ag- bou
ricultural Policy (CAP) and to in- Bril

crease spending on non-farm pro- spe
grammes. pro;

The move immediately raised foe ™ 1

spectre of the Community being witi

forced to function on emergency fi- E
nanring for much of the coming tha

year until agreement can be ma
reached between the parliament end

and the 12 memberstates, repre- are

seated by their budget ministers.
"

Such an outcome would halt any
planned new policies of foe Com- *.

inanity, including research pro-

grammes, a major fisheries invest- J

meat package, regional spending

and educational exchanges.
enfJ

"There is no budget for 1987,” Mr turn
TTArming Christophersen, the Bud- moi
get Commissioner and former Dan- H
ish Finance Minister, said. This is Bril

a very serious situation indeed. It Tre

nwaiw that a number of new lines

in the budget cannot be used."

The parliament’s move came in

spite of an emergency trip to Stras-

bourg by Mr Michael Jopling, the

British Agriculture Minister, to

spell out his determination to make
progress in agreeing enforced cuts

in both beef and dairy production

with his fellow farm ministers.

He failed to convince foe MEPs
that reforms were in sight of agree-

ment, after three days of talks that

ended on Wednesday, and which
are set to resume tomorrow.

The final clash between the par-

liament and the budget ministers

was over a tiny fraction of the total:

the MEPs voted to spend Ecu 89m
(S92Jlm) more than their Legal limit,

in a tote! budget of Ecu 38-3bn. Mr
Christophersen said the sum was
enough to finance public interven-

tion buying ofcanned fruitforthree

months underthe CAP.
However, Mr Peter Brooke, foe

British Minister of State at the

Treasury who chaired the budget

ministers' council, anTirwinwvj im-
mediately that the total was in

excess of the maximum legal rate of

increase for non-agriadtural spend-
ing — and the fynnwHl could not
agree to it

The result means that the EEC
most be funded from January 1 un-
der an emergency system of provi-

sional twelfths each month
Mr Jean-Pierre Cot, chairman of

the parliament's budget committee,

said it was not simply a question of

the tiny gap between foe council

and the MEPs, in spite of “the rigid

position of the council which re-

fused to budge by one Ecu.”

He said foe parliament was chal-

lenging the failure of the 12 mem-
ber-states in the Council of Minis-

ters:

•To agree on radical reform of foe
Cap.

•Tofinance a deficit of at leastEcn
700m on 1986 spending.

•To contemplate any flexibilitym
tiie margin for spending on non-

fann policies.

Kaunda backs down on prices
BY VICTOR MALLET IN LUSAKA

PRESIDENT Kenneth ifniitMfa of
Zambia last night backed down in

the face of widespread rioting over

food price rises and announced that

the cost of high-grade maize meal, a
staple food, would be halved.

Dr Kaunda's statement, made in

an address to foe nation on televi-

sion and radio, reverses a policy of

phasing out consumer subsidies

and calls into question the future of

the country’s relations with the In-

ternational Monetary Fund (IMF),

which has been backing an econom-

ic austerity programme.
Rioting, sparked by a doubling of

some maize meal prices last week,
spread yesterday from copper min?

fog towns in foe north to Tii^aica,

foe capital, where foe Government
deployed troops to guard strategic

installations.

A sombre Dr Kaunda said Zam-
bia had never before witnessed

such scenes of looting and violence,

which he said had been encouraged
by unspecified foreign agitators.

"We have received a serious setback

by what has happened but we are

ready to start afresh," he said, ad-

ding that he and his government
colleagues understood the hard?

ships of unemployment and po-

verty.

Dr Kaunda declared maize min-

ing a strategic industry and said it

would come under Government
controL He regretted the reintro-

duction of tiie subsidy for high-

grade maize mpal, saying that the

Government would have to find

money to pay for it which could
have been better invested else-

where.
Yesterday a crowd smashed and

plundered a petrol station on the

Great East Road linking Insaka to

the airport, and rioters stoned pass-

ing vehicles on foe same road. Resi-

dents of nearby suburbs said that

local shops were attacked and
robbed of food daring foe night
Troops and police were last night

posted around Lusaka, manning
roadblocks, guarding foe radio sta-

tion and protecting supermarkets
from would be looters.

Bank of England sees

steady rise in oil price
BY PHILIP STEPHENS, ECONOMICS
CORRESPONDENT, IN LONDON

THE Bank of England yesterday

forecast a steady rise in foe oil

price from the present $14 to 515 to

about S20 per barrel by the begin-

ning of 1988, a development which
couki give a substantial boost to foe

Government’s tax-cutting ambitions

in the next budget. -

In its latest Quarterly Bulletin,

the Bank also gives a elAar gigri«l

that it wants sterling to stabilise at

dose to its present levels to give in-

dustry a chance to respond to in-

creased opportunities in world mar-
kets.

The Bank gives a relatively up-

beat assessment of economic pros-

pects based on signs that compa-
nies are now beginning to respond

to buoyant demand in the British
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economy and improving prospects

in export markets.

The substantial depreciation in

foe pound's value over foe last year

has been if anything more than
ATinngh to offset over two or three

years the impact of the halving of

the oil price on Britain's trade bal-

ance, the Bank says. It adds, how-

ever, that the upward pressure on
prices resulting from sterling’s fall

may be slightly greater than the off-

setting benefit of cheaper fuel.

The Bulletin warns of the risks to

both inflation and to foe current ac-

count of the balance of payments of

continued rapid growth in unit

costs and earnings in Britain rela-

tive to three in its main competi-

tors.

Details, Page 14

NYSE admits

limitations

Continued from Page 1

Mr Dingell suggested that the

"dear limitations" of technical sys-

tems might make higher penalties

necessary for insider trading.

Last month, Mr Ivan Boesky, the

well known Wall Street speculator,

agreed to pay 5100m In penalties

and to co-operate with a Securities
and Extthanga Commission investi-

gation into insider trading.

Mr Phelan said itwas possible for

men such as Mr Boesky to escape
detection for a period because the
exchange relied heavily on member
firms, such as that of Mr Boesky, to

watch for wrongdoing.

Fed admits

Japanese

Continued from Page 1

The Fed also added L. F. Rofo-
chiM, Unterberg, Towbin, Security

Pacific National Rank and Thom-
son McKinnon Securities to its het

of primary dealers, which now
numbers 40, and approved two for-

eign acquisitions of US primary
dealers by Australia’s Westpac
Banking Corporation and the In-

dustrial Bank of Japan.

It also announced plans to set up
an informal International Capital
Markets Advisory Committee, com-
posed of US and foreign banks and
securities firms, which will consult
with the New York Fed on "matters
relating to the evolution of interna-

tional capital markets, including
questions bearing on regulatory,

market and competitive practices,

payment and clearing systems, and
operations.”

Representative Fernand St Ger-
main, tiie Rhode Island Democrat
who chairs foe House hanlrfng com.
mittee, said yesterday that the New
York Fed should deny any applica-
tion from a Japanese securities

firm to become a primary dealer in
US treasury securities until sub-
stantial progress is made in
opening the Japanese securities

market to US securities dealers.
i

He described the New York Fed's
move as "a mistake” although it
was unclear what steps be intends
to make to remedy the situation.

In an effort to bead off criticism,

Mr Gerald Corrigan, the president
of the Federal Reserve Bank of
New York, yesterday took the un-
usual step of releasing a lengthy let-

ter explaining his actions which he
had sent to Congressman Charles
Schinner,who has been highly criti-

cal of Japan's slowness in opening
its markets to US securities firm.

Mr Ivan Boesky

Boesky’s

memoirs
disappear

with him
By Janes Buchan bi New York

HIS NAME is no longer listed in

foe lobby at 650 Fifth Avenue.
Across foe road, at foe Pastrami
Things coffee shop on 52nd
Street, he has not been seen for

quite a while. Hxs memoirs have
vanished from the bookstalls. Call-

ers at foe of his partnership

are referred to a lawyer in Wash-
ington.

Mr Ivan Boesky has gone to

ground.

But if Mr Boesky has not been
seen or heard of much since he
agreed to pay SlOOm in penalties for
nutkW tradings just the mar-
ket closed an November 14, his

presence is very much felt

Waves from the "Boesky Affair”

and the investigation by foe Securi-

ties and Exchange Commission
(SEC) have been spreading in ever

widening circles for a mouth.

Leading Wall Street investment
firms and hunters have been dis-

creetly Engaging criminal counsel

while regulators and Congressmen
are volubly questioning the take-

over culture in which Mr Boesky
and his friends flourished, and
everybody is waiting for the next

development
All week. Wall Street has been

awash with rumours that Mr Boes-

ky would be pdfing out of the secu-

rities Industry by foe weekend.
Although Mr Boesky still faces

<me criminal charge, for which he
couki go to jail, be him settled with

fileSECa&dbeen given 16 months,
mAff strict supervision, to wind
down foe 3900m investment part-

nership he formed in March for the

purpose of trading in special situa-

tion stocks.

In a judgment has been
widely criticised, titeSECpermitted
Mr Boesky to cash about S440m of

its holdings in the week before his

indictment and there have been re-

ports that some equity partna-s, ac-

counting for about EffiOm, are push-
ing for an eariy liquidation.

However, Mr Boesky’s lawyers

say the fiquidatiqn is proceeding in

an "orderly” manner.
The SEC is holding a S50m pay-

ment from Mr Boesky in an estsow
account to meet claims from inves-

tors who might have lost money
from his illegal activities. Whether
this will be enough, or whether oth-

er assets willbeclaimed, is unclear.
This week,MrBoesky-or rather

his wife, Seema - disposed of a very
visible investment; foe Beverly
Hills HoteL
The hotel, known as the “Pink Pa-

lace," was inherited by Mrs Boesky
and her sister and had long been
the cause of feuding between them.
Itwas sold to Mr Marvin Davis, foe

formerowner of TwentiethCentury
Fox, for about 3130m.
Mr Boesky had owned 4 percent

of the equity - enough to give his

wife the voting majority - but this

was sold to her just before the SEC
annffrmcenipnt in what lawyers in-

sist was an arms-Iength transac-

tion.

Apart from Mr Boesky and the

general reputation of Wall Street,

the victim of the affair is the

highflying investment bank, Drex-

el Burnham Lambert.
Drexel underwrote foe funds to

a 3660m debenture - and was foe

prime originator of the high-yield-

ing, low-quality finance, known as

“junk bonds,” for tiie takeovers in

which Mr Boesky speculated.

Drexel once employed Mr Dennis
Levine, who was one of the insiders

who provided Mr Boesky with for

formation, according to the SEC.
Drexel is not the only investment

bank that has been drawn into the

SECs widening investigation. Offi-

cials at Shearson Lehman have also

received subpoenas, as have such
takeover specialists as Mr Carl

Icahn. But the SEC is known to be
investigating several takeovers in

which Drexel was involved.

The firm has also come under fire

for the lack of secrecy in sofiritfog

finance for planned bids: at one
stage, Drexel was sending its

clients sealed envelopes containing

details of foe target and offer, with
Only a warning that they rmwet not
trade on u** infarwatinn if they
opened foe envelopes.

On Wednesday, the New York in-

surance authorities launched what
could be a broad regulatory attack

on “junk finance" by announcing
that they would seek to limit the
percentage of assets insurancecom-
panies in thg state deploy in

junk brads.

THE LEX COLUMN

Conference call

for utilities
Reliably boring, that’s British Te-

lecom. Yet it does seem particularly

odd that the shares should be at a
discount to those of British Gas.

Even with Mercury in the wings it

Is difficult to believe that BTs earn-

ings will grow more ' slowly than
those cd British Gas. BT should
make over £2bn pre-tax in the year,

which puts the shares, down lp at

200p, on a multiple of only 9.7 - a
discount of about 25 per emit to the

industrial sector average.

The problem is that BT is seen as
having 65p of political risk in its

price, whereas British Gas's down-
side -at 62p per partly-paid share-
is only 12p. Yet BTs shares are

where they were when the labour
Partly revealed its plans for the

company, and when tiie polls were
far Ins favourable to foe Govern-
ment. market should be less

fearful and more greedy.
Although £504m of second-quar-

ter profits did nothing to dj«^Ai the
reputation for reliability, the way
BT arrived there was slightly odd.

An increase in "other operating

costs” of 23 per cent was neatly

counterbalanced by bigger than ex-

pected rise in call volumes, both in-

land wwt international.

It now appears that BT is main-
taining the volume growth of last

year, whichdid notappear to be the

case during the first quarter.

Whether or not the earlier figures

were simply as underestimate, the
fact is that predictions of ratdieting

decline in volume growth may be
wide of the mark.
A large measures of the increase

in “other” costs steins from prob-

lems In the businesses acquired
overseas. The discovery that Mitel

needed even more work done to it

actually does not appear in the fig-

ures, but instead about £l5m has
been retrospectively charged to re-

serves as a further write-off of

goodwill on.the acquisition complet-

ed last Mflreh

In the UK, the cost base is being
chopped by about 114 per cent a
year through natural wastage. The
impression remains that Mercury is

not frightening BT mmigfi — ynt —
toinduce ittamoke foe sort of cots
in the workforce that its critics de-

mand.

AE dividend

Perhaps a scorched-tyre polity is

what Mr Maxwell might have ex-

BRITISH TELECOM

pected from Turner & Newell, such
puma having been taken to remind
everyone that Turner is still an as-

bestos company. Yet it is none the

less unusual for AE to have taken
the step of rescinding its earlier de-

cision to pay a second interim divi-

dend, previously advertised as 5J3p.

It is only to be expected that the

new AE board will want to go
through the books and determine

what tiie company’s cash needs are
in a flw mftvnnahfm avail-

able at its new year end. But that

mridentaHy wuawe that pay-
ment of a dividendmay he deferred
mBT after an annual meeting that

need not, statutorily,.take {dace un-
til next May. If Mr Maxwell re-

worked his sums on the cost of car-

rying a 30 per cent non-yielding

stake in AE, thatwould presumably
not displease Turner.

"

Great Universal .

'

It fates » fafr-«raari hnshel fa «m»
ceal great Universal Stores’ light,

but the company and the stoefcmar-

bet have managed, to create one:

yesterday’s interim figures hit foe
screens in the darkness of 5pm, giv^

fog foe markethardlytime te'edd a
few pence to the non-voting shares

after hours. That despite anabove-
average (for Gus) pretax, increase

from £U4Jhn to £132An before

property profits. At this rate Gus
might teach £335m for tiie year to

Marchcompared with £290fon. The
prospective multiple of less than 12

is a rating well below the sector av-

erage, a continuing demonstration

of Gas's under-recognised worth.

When it comes to the method for re-

vealing what is hidden, the market
and Gus part company.

The sharp rise in foe voting

shares’ premium to foe non-voters —

as high as 500p lately - argues that

onfrsnAhispmAnt is expected and a

takeover would follow. However,

that might not be to the company s

taste, though it often says it is con-

sidering pending the vote. Per-

haps tiie ilw's with Harris Queen-

sway, to foe latest Austral-

ian swap, .point to the way Gus is

rtifofring- If assets are exchanged

for equity stakes in quoted busi-

nesses Gus would be easier to val-

ue, perhaps nwicing a bid unneces-

sary. Gus could become a combina-

tion of investment trust, property £
company ami bank as well as a mail

order house. The only drawback is

yivh o combination might mer-

it an even lower multiple.

Westland

Institutions which; have bought
tuwtr into Westland «faee the rescue

operation have had a reasonable

ride for their money subject to the

'timing of their re-entry, at yester-

day's dose of 85p they may be

hovering 20p or more above the Ye-

ovil helicopter pads. Those who also

managed to sell out way above the

market price (and the stock ex-

change floor, for that matter) have

done wellout ofWestland tins year.

The remaining shareholders are •

mainly showing a loss on foe whirli-
”

gig prices that were paid fay those

canons agents in the

scramble fra control, but the large

bidders knew what they were in for,

and are doubtless satisfied to have

protected their strategic positions.

By font of cutting deep into tire re-

search and development spend, em-
barking an a pension fund holiday,

wnH tightening up all round. West-

land has - after all - tamed into a
decent profit far tiieyear. When the

capital reduction goes through, ear-

far in 1987, Westland win even be
able to talk about paying an ordi-

nary dividend.
- The famous order-gap that

rocked tiie cabinet is still there,

however: By reorganising tiie com-
pany as a group of potentially fiere-

standing ratifies, Westland is serv-

ing notice on the Government that

ffweak is not forthcoming when the

gap arrives at the end of 1988; heli-

copter development is an activity

thatmaybe allowed to drop without

a parachute. r*

77ife notice compBee wtti the requkmtentsofthe CoancBoTThe StockBcchange
Ofthe UnitedKfagckm and the RepubBcoffrBkvid. ftdoes notcoratitutgan offerof, i

imitation tosubscrSM tor ortopurchase, anysocuitios. -

^EGON

AEGON N.V.
(JncwporatedwMi flmftad SabSty in The Netheriands)

¥ 5,000,000,000

7 percent Dual CurrencyYenAJLS. DollarBond* due 1991

7twto9awkig hors asjreecftasabwatxlorthm Bonds: ' ....
Sun^omoTVustkitamationalLknttad

Morgan GuarantyLid

NomuraInternational Limited
New Jajmn Securities Euiope Limited

AppBcafionhasbeen made to theCouneBoTItie SlockExchange fortheBondsfeauadat 1011 per cent, tobe
admitted to the Official List Intereston theBandawN be payable annually; fci^Van, taanuaron 18th December
fromandkidudng tWiDecember. 1968. the firstsuchpaymentbeingdue on^i»hDecember, 1987.The Bondb
w» be redeemed on 19th December, 1991 at anamountof UB.$8,153^5 perBond, payable in Us. Dates.

Listing particulars relating to the Bands and the Issuer are avaBabie In foe Extol Statistical Service and
copies may be obtained during normal business hours on any wuohday (Saturdays and puMy? hoMays
excepted) from the Company Announcements Office of The Stock Exchange up to and indudna
15th December, 1986 or during normal buainesahours on any weekday (Satudays and ^puttc ho&taus
excepted) up to and inducting 22nd December, 1S88 from:-

7

Gieames! MontaguAC<x
Bow Bra* House

London EC4M9EL

12th December, 1086

Morgan Guaranty Th»t Company or NowYoric
Morgan Houm
1 Angel Cowl

. - London EC2R7AE
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VW to recover ground Bi§ char§e

lost in third quarter ^2*°“
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VOLKSWAGEN, the West German
motor group, expects this year's

profits to end up at around the
same level u 1989. despite the 13

per cent fall reported for the third

quarter.

Its profits in the fourth quarter
had returned to the more favour-

able levels of the first two quarters,

the Wolfsburg-based concern said

yesterday. For the whole of 1985,
VWs net profits more than doubled
to DM 596m.
A month ago, VW said its profits

in the July-September period slid

from DM 424m last year to DM
369m (5184m) as a result of prob-
lems in South American markets,
the weakness erf the dollar, and new
model costs.

Yesterday, however, VW said

some subsidiaries - it did not detail

which ones -had recently tuned in

higher profits than in preceding
months of this year. Increasing unit

sales and the resulting high capaci-

ty utilisation had enabled the group
to limit the effect of the adverse fac-

tors which had depressed third
«pi|irtfT earnings.

VW also said that next year
should see a continuation of favour-

able market conditions, though
warning about currency uncertain-
ties and possible cost increases. VW
aimed to raise worldwide sales fur-

ther in 1987.

The group forecast that registra-

tions of new cars in Germany would
touch a new record in 1986 at 2.7m
vehicles. The 1985 figure was 2.4m,
slightly down on the previous year
as a result mainly of uncertainties

over when oew exhaust emission
standards would be introduced.

VW and its Audi subsidiary have
lifted deliveries this year by 15 per
cent to some 840,000 vehicles. The
Golf, remained the most popular
car both in Germany, where it ac-

counts for nearly one in seven of all

car sales, and in Western Europe.
Total worldwide sales of the

group - excluding Seat, the Spanish
manufacturer in which it now owns
a majority share - will be 2.5m vehi-
cles this year compared with just
over 2.4m in 1985. Thus the group
will return to its record level of

1979. With Seat, sales will be 2Jm
units.

Turnover is expected to amount
to around DM 53bn, including Tri-

umph-AdJer, the office equipment
company sold to Olivetti of Italy, up
to August and Seat This will be
slightly higher than the previous
year.

group

Volvo to take 76% of heavy
truck joint venture with GM
BY KEVIN DONE, NORDIC CORRESPONDENT. M STOCKHOLM
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VOLVO, the Swedish automobile,

energy and food group, is to take an
initial 76 per cent stoke In its US
heavy truck joint venture with Gen-
eral Motors of the US..

The two companies have reached
final agreement on the deal this

week, which wifi effectively mark
the withdrawal of General Motors
from direct involvement in the
heavy truck sector and will provide

a major boost for Volvo, which is al-

ready the world's third largest

heavjNtnick males' behind Daimler-
Benz and Renault-Mack.

General Motors will take a stake

of 24 per cent in the joint venture,

to be named Volvo GM Heavy
Truck Corporation, HtoMgh It will

retain ah option to increase its

share to 35 per cent at a late data.

Volvo wifi have, operational re-

sponsibility for tba'company, which
'

will have its headquarters , -a$

Greensboro, North Carolina. The
venture will incorporate the exist-

ing Volvo White Truck Corporation

and General Motors’ heavy truck
operation. GM is understood to be
investing an additional amount of
about 70m for its 24 per cent strike.

Volvo said yesterday that all

manufacturing for the new venture
would eventually be moved to Volvo
White's current plants inNew River
Valley, Virginia, Orrville. Ohio and
Ogden, Utah.

Hie joint venture will become ef-

fective from January 1 next year
and after a transition period will be-

come fully operational during 1988.

It will maintain both the White and
GMC names.
Volvo and GM hope that by com-

bining forces they will be Able to

bnM a more effective production

and difftribatxm/An expanded cus-

tomer base and Increased volume
wifi provide a firmer foundation for

aaaggressivg prottoetdevefopment

atft&egylfc the 1990s and beyond,”

the ttoti companies said yesterday.

Volvo and GM will form a sepa-
rate venture based in Toronto, On-

tario to distribute heavy trucks in

Canada.
The Volvo takeover of General

Motors* heavy truck operations is

the second time in five years that it

has used the weakness of domestic
US manufacturers to boost its pres-
ence in the world's biggest truck
market In 1981 it paid $75m for the

assets of the bankrupt White Motor,
which it returned to profitability in

1064.

The GM-VoJvo deal marks a ma-
jor turning point in the restructur-

ing of the US heavy-truck market,
where GM has badly lost market
share in recent years and has been
pessimistic about future growth in

the face of severe overcapacity and
strong on margins.

The new venture wiO hove a pot-
ential market share of 15 10 I6 per
cent Last year GM had 11,007 new
vehicles registered in the US com-
pared with 12,020 for Volvo/White/
Autocar and 30,065 by Navistar, the

market leader.

RECORD YEAR FOR ISWCOMERS TO GERMAN STOCK MARKETS

Maho expects further 50% jump in profits
BY OUR FRANKFURT CORRESPONDENT

MAHO, the West German machine

tool company which is the latest

new entrant on the stock market is

heading for a further sharp in-

crease in profits this financial year,

Mr Werner Babel, chairman, said.

Profits of the company, based in

the south of Bavaria near the Aus-

trian border, rase from DM 4Jhn to

DM 11.8m (55Jm) in the year to

June 30, 1986.

The rise in 1986-87 could be

around 50 per cent, said Mr Babel,

with future years then showing a

more normal rate of growth. Of its

annual DM 344m of rales, up from

DM 255m in 1984-85, nearly 60 per

cent goes to foreign markets, with

some 80 per cent of total business in

Western Europe. Sales in 1986-87

are estimated at DM 400m.
The Maho issue comes at the end

of a record year for new issues in

Germany. In Frankfurt, the leading

German stock market, accounting
for roughly half of all business, 15

companies have come to the bourse
this year compared with eight in

1985.

As well as Frankfurt, shares of

Maho will also be quoted in Munich
and Stuttgart Mr Rolf Breuer, a di-

rector of Deutsche Bank, leading

the issuing consortium, said his

bank had guided 15 companies onto
German bourses - there are eight

in all - this year, with a placing vol-

ume of DM 3.7bn.

This was a sum, he added, "of

which we could only dream three

years ago, as the going-public trend

began." As for the bourse’s recent
listless performance after the four-

year bull market ended in April, he
said there was no reason for pessi-

nusnL
The fundamental conditions for

a positive trend on the German
stock market remain" he stated.

The infintipn rate is around the nil

level, real growth in gross national

product is supported by a rise in

disposable incomes, and - last but

not least - German shares are cer-

tainly not valued at exaggeratedly
high levels on an international com-
parison.’’

At its DM 325 issue price, Maho is

on a price earnings ratio of 13,

based on expected profits for the
current year. Maho intends to use
the proceeds of the issue for future
investment and to strengthen its fi-

nancial position is line with the in-

creased level of business.
The company makes computer-

controlled drilling and milling ma-
chines, and has also branched out
into flexible manufacturing sys-
tems. Last year, it invested nearly
DM 30m in improving production
and raising capacity.

PNC Financial Corp
U.S. $100,000,000

Floating Rate Subordinated Notes
Due 1997'

In accordance with the terms and conditions of the Notes,

the rate of interest for the interest period 12th December,
1986 to 12th March, 1987 has been fixed

,

at 614% per
annum. Interest payable on 12th March, 1987 will be

U.S. $156-25 per U.S. $10,000 Note.

Agent
Morgan Guaranty Trust Company of New York

London Branch

Bank ofTokyo (Curasao) HoldingN.V

U.S.$ 100,000,000
Guaranteed Floating Rate Notes due 1991

©
Payment ot the pnodpal of. wd interest on. the N««

is UKomfitiaruSy and irrevocably guaranteed by

The Bank ofTokyo, lid.
{KibmMu Kasha Tokyo Onto)

In ccncdance with the provision* of die Agency Agreement between Bank of
Tokyo (Curasao) Holding N.V., The Bank of "Tokyo Ltd., and Ctotenk. NA. dated
December B. 1981. notice it hereby gveo that the Rate of Interest has been fixed at
6't% p.*. end (bat the imanm payable on the relevant Interest Payment Date.
June 13. 1987. again ti Coupon No. II wdl be USS 15799.

Oecoobcr 12. 1966. London omnail/Jfc
By. embank, NA. (CSS! Dept), Agent Bank iJU§BAN\%9

US $200,000,000

MARINE MIDLAND
JP BANKS, INC.

Floating Rate

Subordinated Notes Due 2000

Notice of Redemption

US. $30,000,000

Interest Rate 61/4% per annum

Interest Period 12th December 1988

12th March 1987

InterestAmount per

U.S. S50.000 Note due
12th March 1987 U.S. 5781 .25

Credit Suisse First Boston Limited
Agent Bank

The Sumitomo Bank, Limited

Floating Rate Certificates of Deposit

Notice is hereby given that, in accordance with Clause 3
of the Certificates, the Issuer will exercise the Call Option

and redeem all the outstanding Certificates at their

principal amount on 16th January 1987 when interest on
the Certificates wifi cease to accrue.

Repayment of principal together with accrued interest

will be made upon presentation of the Certificates at the

offices of the Issuer on 16th January 1987.

Credit Suisse First Boston Limited
Agent Bank

Owens-Illinois faces

$3.3bn takeover bid
BY JAMES BUCHAN M NEW YORK

By Our New York Staff

SCHLUMBERGER, the interna-

tional oil-services group, yesterday
announced one of the largest equity

write-offs in recent US corporate
history with a S1.7bn charge to

fourth-quarter profits. But the com-
pany said It would pay its' regular
dividend of 30 cents a share for the
fourth quarter.

The company, which was once a
legend for manaeement quality but
has been badly hit by the collapse

of its main market for oil drilling

and measuring equipment,
that the bulk of the charge, amoun-

.

ting to $1.4bn, was attributable to

its oilfield services division.

More than half of that repre-

sented the write-down in tangible
assets, chiefly drilling and logging
equipment, and the remainder a
writeoff of goodwill paid for Dowell
SchJumberger, the 50-per-cent

owned pumping services business,
and Sedco Forex, a specialist in se-

mi-submersible drilling rigs.

A further $I50m provision was
made against potential interest to

be paid to the US tax authorities
pending litigation, and $125m
against the consolidation of its mea-
surement and control aperationes.

Boliden sees

year-end loss
By Sara Webb.
Stockholm Correspondent

BOLIDEN, the Swedish metals,
chemicals and mining group, yes-
terday warned shareholders not to
expect a dividend for 1986 because
of the group's financial situation.

Boliden made a record loss of
SKr 987m ($142m) in the first ninp
months of this year and said that
despite capital gains made during
1986, it would not rule out the pos-
sibility of a Joss for the full year.
The board said that Boliden’s free

capital would probably be entirely
or mostly used up at the end of the
year. It willtake a final derision oh
whether to cancel the dividend
when it meets at the beginning of
next year.

OWENS-ILLINOIS, the largest US
glass-container manufacturer, an-

nounced yesterday that it bad re-

ceived a S3Jbn takeover offer from
Kohlberg Kravis Roberts, the New
York investment bank that specia-

lises in leveraged buy-outs.
The offer is valued by Kohlberg

Kravis at $55 a share and consists

of 54850 in cash and a subordinated
debt security with a market value of

56.50.

The offer set off hectic buying of

Owens-Hlionois on the New York
stock exchange. In the first hour of

trading, more than 2 per cent of the
company changed hands and the

share price rose S7 to 551K.

Kohlberg Kravis stressed the
friendly nature of the approach «nrf

said that it bad invited key mem-
bers of the management, widely ad-
mired on Wall Street, to acquire an
equity stake at the same price in
the company which will nmfcp the
acquisition

Owens-Illinois, based in Toledo,

Ohio, said that it had formed a spe-

cial board committee of five non-ex-
ecutive directors, to consider the

buy-out proposal.

Owens-Illinois has recovered
strongly from recession in 1982. Af-
ter intensive investment and ration-
alisation of its glass-container bn si-

Ministry warns against
Swedish bank venture
BY SARA WEBS M STOCKHOLM
PLANS announced earlier this

week to build up a new Swedish
banking and finance group spear-
headed by Proventus, the invest-

ment company, and Gotabanken,
the country's fourth largest bank, <

have drawn sharp criticism from 1

both the Finance Ministry and the 1

Government's Credit Market Com-
mittee. <

Mr Bengt K. A. Johansson, the 1

Banking Minister, said the propos- i

als went against the basic idea of i

Swedish banking legislation and
were not in fine with the Govern- i

merit's proposals for wider owner- ]

ship of the banks. i

Mr Anders Nordstrom, a mem- i

ber of the Credit Market Commit-
tee, said the committee objected to 1

the idea of a bank being under the i

control of a holding company, and 1

thatthere was a risk funds could be 3

transferred between the banks and (

other companies within die holding i

company, which would “be very ris- i

ky for the bank deposits." t

Proventus, controlled by Swedish
financier Mr Robert Weil, owns 46
per cent of Gotabanken. The man-
agement announced on Monday
that itplans to set up anewholding
company - called Gota Holding -

with Proventus as the main share-

holder.

Gota Holding would control five

or six separate companies responsi-

ble for commercial banking, invest-

ment hanking, fund management,
stockbroking and finance.

The plan is to acquire the remain-
ing shares in Gotabanken,. and in
B&B invest an investment compa-
ny in which Proventus recently

agreed to buy a 40 per cent stake.
B&B Invest owns 53 per cent of

W»»milaTwi«thwnttfn
, a regional bank

in western Sweden which ranks as
the country’s sixth largest The
Bank has total assets of SKr llbn
(S158bn) and Proventus intends to

take it over- as part of Gota Hold-
ing- in order to build up Gotabahk.-

en's regional network. ,

ness, it is regarded as the industry's

most efficient producer.

At the same time, management
has diverted the strong cash-flow

from its basic business into what it

considers growth areas, swh as
nursing tomes and financial ser-
vices. In the first nt«» months of
this year, Owens-Illinois reported
net profits of 5144m on sales of
$911m, against $48m and 5971m in
the same period of 1985.

Mr Thomas Cope, a research ana-

lyst at Dillon Read, said yesterday

that the offer was not “overly gen-

erous” against his estimated mini-

mum break-up value of S54 a share.

Emhart to axe

16 units and

1,100 jobs
By Our Financial Staff

EMHART, the diversified US indus-

trial group, yesterday announced
plans to sell 16 business units with
total anmiwi sales of about S250m
and more than 4,000 employees.

The Connecticut-based concern,

whose products include hardware,
fasteners, »nd Bostik adhesive, also

plans to eliminate about 1,100 jobs
worldwide from its total workforce
of more than 34JW0.

The planned divestitures are part
of a previously-announced restruc-

turing plan at Emhart, which
been expanding its electronics and
consumer product interests.

The announcement comes two
winnthfi after the group announced
the S115m sale of its shoe-making
machinery business, based in Lei-

cester, England, in a management
buyout
Emhart said yesterday that its

restructuring, exclusive of the sale

of the 16 units* would reduce ex-

penses by S20m in 1987;

IRI seeks

to retain

control

oyer bank
By Alan Friedman In Milan

THE long-running debate over the

future of Mediobanca, the Italian

state-controlled merchant bank,
was reopened yesterday with a
dear statement by Professor Rome-
do Prodi, ehamwan of the IRI state

holding group, that IRI is not pre-

pared to give up control of Medio-
banca.

Prof Prodfs statement came in

the wake of a proposal to privatise

Mediobanca which was attributed

to Mr Leopokfo Pirelli, chairman of

the Rubber group which owns a
tiny 1.2 per cart shareholding in the
bank. The Pirelli proposal, on be-

half of other minority private sector

shareholders such as Lazard Freres
and Berliner Handelsbank, called

for the sale by IRI of a 6 per cent
equity stake in Mediobanca to pri-

vate investors, thus lowering the
state’s holding from 58.6 to 50.6 per
cent The plan also «»lls for a sec-

ond phase which would bring IRFs
shareholding down below 50 per
cent

Prof Prodi, speaking before the
budget committee of the Chamber
of Deputies in Rome, criticised

what he called the “disproportion-

ate veto rights of the private share-

holders”. He was referring to a rule
which requires a two thirds quorum
of board members for Mediobanca
rWicinnc

Although IRI, through its three

bank subsidiaries, controls 56.6 per
a»nt of Mediobanca, a long-standing

arrangement has given minority
shareholders 50 per cent voting

rights, equal to IRTs say in deci-

sions. In the liw’iwniMHulriTig

shareholders' control syndicate. Pri-

vate shareholders with just 1.75 per
cent have the same strength as IRL

At the centre of the Mediobanca
issue is Prof Prodfs desire to broad-
en the client base of the bank and
to reassert IRTs authority, which
he feels has been eroded..

Thisannouncementappears asamatterofrecordonly.

Swiss Francs 150,000,000

5V2% Bonds 1986-1996

Heron International Finance B.V.
unconditionally guaranteed by

HERON

Heron International N.V.

and

Heron International PLC

The following subscribed or procured subscribers for the Bonds:—

Credit Suisse

Swiss Volksbank

A.Sarasin&Cie

Bank Hofmann AG

Banque Paribas (Suisse) SA

Banca delia Svizzera Italians

Credit Lyonnais Finanz AG

Union Bank of Switzerland

Bank Leu Ltd

Private Bank and Trust
Company

Swiss Cantonalbanks.

Bank Cantrade AG

BA Finance (Switzerland) Ltd

Bank ofTokyo (SchweizfAG
Deutsche Bank (Suisse) SA

SOGENAL, Soc. Gen.
Aisacienne de Banque

Swiss Bank Corporation

Members of the Grouperipement
des Banquiers Privds Genevois

Members ofthe Groupement de
Banquiers Priv6s Zurichois

Swiss Deposit and Cretfrt Bank

Banco del Gottardo

Banque Kleinwoit Benson SA
Lloyds Bank PLC

U.S. Dollar Floating Rate Currency Swap

arrangedby

CREDITSUISSE FIRST BOSTON
LIMITED
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NOTICE OF REDEMPTION
TO THE HOLDERS OF
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Imasco Limited

U.S. $50,000,000 15!6% Debentures due January 1989

NOTICE IS HEREBYGIVEN that pursuant to the provisions of the Trust Indenture bearing formal

of January 14, 19S2 (hereinafter called the “Trust Indenture"; between Imasco Limited (the

“Corporation") and Montreal Trust Compa ny (hereinafter called the ‘Trustee") as Trustee, provid-

ing for the creation and issue of the 1S'^% D ebentures due January 1989 (hereinafter called the “De-
bentures"), the Corporation intends to redeem and will redeem on the 15th day of January 1987
(hereinafter called the “redemption date") all the Debentures which shall be outstanding on the rede*

mption date at the redemption price equal to xheir principal amount plus a premium of 1.00% thereof,

all payable in lawful money of the United Stales of America.

AH the Debentures will become due and payable at the redemption price on the redemption date and
with the same effect as ifh were the date of maturity specified in such Debentures upon presentation

and surrender of the Debentures together with all coupons appertaining thereto maturing after the
redemption date at the offices of nny of the paying agents listed below. If such Debentures are pre-

sented for payment without all interest coupons appertaining thereto which mature after January 15,

1987, the amount of the missing unmanned coupons will be deducted from the redemption monies doe
for payment.

Interest on the Debentures will cease to accrue from and after January 15, 1987.

Coupons maturing on January 15, 1987 should be detached and presented in die normal fashion.

Price faU
prompts
Chevron
write-off

BP ‘interested in USX oil assets’
BY JAMES BUCHAN IN NEW YORK

PAYING AGENTS

Orion Royal Bank Limited

1 London WaD,
London EC2Y5JX

(Principal Paying Agent)

TheRoyal Bankand
Trust Company.
68William Street,

New York, N.Y. 10005

The RoyalBankofCanada
(France) S.A.,

3 Rue Scribe,

75440 Paris, CEDEX09

BanqoeG4n£rafeda
Luxembourg S-A.,

27avenue Monterey,
Luxembourg

TbeRoyalBank ofCanada A.G.
BockenheimerLandstnsse 61,
D-6000 Frankfurt/Main 1

By Our Now York Staff

CHEVRON, the West Coast oil com-
pany, has announced a 5320m after-

tax write-off against its exploration

activities in the wake of lower oil

prices.

The charge to fourth-quarter net
income will reduce earnings per
share hr M cents this year. Chev-
ron earned $80lm, or S2.34 a share,

in the first ning months of this

year. The special write-off repre-

sents capitalised expenditure on
wells in progress, mainly in Africa

and elsewhere outside the US,
which are no longer worth develop-

!

ing at current oil prices. There was
also a provision for the accelerated

write-off of unproved leases in tbe
US.
However, Chevron said that the

provisions against producing pro-
perties were “negligible'

1
while the

total charge amounted to only 2 per
cent of the carrying value of its on
and gas properties of $15bn, or $44

a share.

USX, the embattled steel and ener-

gy group under attack fromMr Carl
Tmihn

,
said that British Petroleum

had expressed interest in acquiring

some of its oil and gas properties.

Mr David Roderick, chid execu-

tive of USX, said he had met Sir Pe-

ter Walters, BP nhHnrnan, in Lon-

don three weeks ago. However, he

stressed that he had been in contact

with a number of 03 companies

with a view possibly to selling some
or all of the company's energy as-

sets, which it acquired in takeovers

of Marathon 03 and Texas 03 and
Gas.

Several o3 companies are known
to be particularly interested in Mar-

athon's interest in the Yates field in

Texas. Analysis have speculated

that the safe
1 of these properties

would make tbe company less at-

tractive to Mr Tfp frn, who earlier

this year offered to buy the compa-

ny at S31 a share and holds IX per

cent of the equity.

Standard 03, BP'S majority-

owned US subsidiary, said yester-

daythat it had no knowledge of any
talks between its parent and USX.
While analysts believe that either

BP or Standard 03 would be inter-

ested in acquiring some of Marath-

on’s oil properties attherightprice,

they said there was considerable

overlap with Marathon’s re-fi idng
«md marketing operations which

could lead to anti-trust problems.

Mr William Johnson, president of

the Standard Oil production compa-

ny, said Standard 03 had looked at

many acquisition prospects over tbe

past six months since the collapse

in afl prices. However, he said ask-

ing prices were unreasonably high
pnri recent transactions had been

dose on the basis of expected oil

prices of “320 a barrel and above.”

He said Standard 03 was woitt&g

on an assompted price of a$I5 bar-

rel.

Mr Roderick also said that he

would announce a kmg-delsyod res-

tructuring programme Tjy tte end

of January.” USX has retained two

WaD Street investment banks to ex-

amine options for restructuring the

business.

These are believed to range from

the steel operations - which have

left idle by a five-month strike

_ «nri die sate of oil and gas propert-

ies. So far, USX has raised about

5800m,

Swiss quality control group in German deal
INSPECTORATE International, the
Swiss-owned services compacy,w32
at the end of this year acquire a ma-
jority stake in Harpener Group of

Dortmund, as a preliminary step to

gaining foil control, writes John
Wicks in Zorich.

Harpener produces annual turn-

over of nearly DM 500m (5250m)

from activities in the energy, trans-

port and property sector and is fist-

ed on the stock exchange with a
capitalisation of some DM Ibn. It

also has a mimbor of participations.

including that in tire separately-list-

ed company Boewe.
Inspectorate International,

whose bearer shares and participa-

tion certificates were introduced to

Swiss exchanges this year, is con-

trolled by Mr Werner Bey, the

Swiss financier. Best known for its

activities in tbe field of quality con-

trol, the Neochatel-based company
expects its turnover to reach the
SFr lbn (S595m) level next year

with a corresponding rise in profits

arui cashflow.

• Swiss Cantonbank (Internation-

al) is to sell Hamburger Handels-

bank, of Hamburg, to the Danish

Jyske Bank at an undisclosed price.

The German private bank, which

is to be re-named Jyske . Back
(Deutschland), had originally been

a subsidiary of Hoffinano-La

Roche, the Swiss chemical groqp. &
was bought in 1983 by Mr Werner

Rey, the Swiss financier, who sub-

sequently merged it with the for-

mer Phibrobank, of Zug, winch he
had bought from Phihro-Sstaaoa qt

New York.

The Royal Bailie ofCanada
(Belgium) S.A.
RaedeLignel,
1000 Bruxelles

Morgan GuarantyTrustCompany
ofNew York,
Morgan House,
1 Angel Court,

London EC2R7AE

While in Zurich
enjoy your complimentary
copy of the Financial Times
as a guest of the

December 12, 1986 IMASCO LIMITED
by Montreal Trust Company
TRUSTEE

Hotel Zurich
Netunfihleqaai 42, 8001 Zfiikh

TMefen 01-363 63 63

OReliance
A minority interest in

India’s largest* company
is also one of the fastest growing

Officine Alfieri Maserati S.p.A,

a subsidiary of

DeEomaso Industries, Inc.

hasbeenacquiredby

Since Refrance werrtpubfic in 1977, its sales have
increased9 times, assets42 times and profits23 times.

From a medium-sized textile manufacturer with

sales of Rs. 690 miffion in 1977, Re&mce has become
a tearing integrated manufacturer of synthetic textiles

and ffores with sales of over Rs. 7,000 miiiion in 1 985.

Today Reliance is the largest manufacturer of
polyester yams and fibres in inefia.

As a part of its vertical integration programme,
Refiance is in the process of expanding ds

manufacturing activities in petrochemicals- PTA and
MEG, the essential raw materials for the manufacture

ofpolyester.

ReBance is diversifying Into the manufacture of

other new products - LAB (a detergent intermediate),

PVC and HOPE (high grade plastics).

Reliance also has plans to cfiversrfy into electronics.

With the support of more investors than ary other

company in India, over 1.8 miiiion today, Reliance has
plans for the future.

Chrysler Italian Imports, Inc.

a subsidiary of ....

Chrysler Corporation

RUPEES INMILLIONS

«Z7- ttBT

%age
growthover

&77C-:

SALES 08980 7,18289—-938%-

NETPROFIT 29.30 71337 2334%

TOTALASSETS 169.99 735686 4227%

NETWORTH 95.41 ail 1-17 3161%

TOTAL DIVIDENDS 8.93 257.52 2783%

in thistransaction.

•ssje ‘3 S' Secies FvJ'y Converge
D&oe-v-res c

-

:~.c:a'i Ruoees each Each
cer'cc.? cc^.e^ea n:o r*c Recedes shares a!
rh o o' C ~'c

r'; r's a: a oc".vo-"-c- z'co o’

Rs. 72 5C s^a'e ri~e average p-ce o'

.shares during the week or 3th November was
around Rs. 22C per share.

..This advertisement; is not- an . invitation to

subscribe for the Debentures. Full cetarls of the
offer are contained in an Offering Circular dated
1 st December

.

1985 on the- terms of which aiohe.
investment m the Debentures may be made. For a
copy of the Offering Circular and application forms
please contact any or' the following bank's;

Merrill Lynch Capital Markets
November 1986

Grindlays Bank pJ.c.

13, St James Square.
LONDON SWl
Bank of Bands
31/32 King Street,

LONDON EC2

32. Eating Road,
WEMBLEY BRENT,
MIDDLESEX HAQ4TL
State Bank of tndte

State Bank House,

1, Mtfk Street, LONDON EC2

HoflMCfc House,
63/65 Mosetey St,
MANCHESTER M2 3LP.

6-30 Finchley Road,
LONDON NWT1

Kings House, Tbe Green,
SOUTHALL. MIDDLESEX
30, Clare Street BRISTOL
American Express Bank Ltd.
Winchester House,
77, London Wall,

LONDON EC2

1

in terms of market capitalization

175. Soho Road. Hancteworth,

BIRMINGHAM B21-95U.

Clarendon House
10/12. CHtoid Street,

LONDON NW1

Canarafiank
P.O. Bax No. 1743.
14. Moor Lane,

LONDON EC2

LTCB Reliance
is strategic growth

r issue <

OPENING DATE:
22-12-86

CLOSING DATE:
r 24-12-86 i

Reliance
Industries Limited
Ragd. Office: Maker ChamoefsfV.

222. Nartman Potnl. Bombay 400 021 , Intfla.
Te/: 243340 Telex: 01 1 -6S42 VMAL IN 01 1 -2950 VMAL IN

LTCB INTERNATIONAL LIMITED

From Monday 15th December, 1986

the telephone numbers for

LTCB International Limited

will be as follows:

Reliance Industries Limited invite Non-Resident Indians to attend
Investor’s Conferences at:

na

Date: December 12, 1986 (Friday)

Time: 6.30 p.m.
Place: Grand Hall (The Connaught Room)

Great Queen Street, London W.C.2,

Date: December 13, 1986 (Saturday)
Time: 5.30 p.m.

*

Place: Wembley Conference Centre
(Severn Suite) Wembley, Middlesex.

Mtxfaa:B:HL-42»

Switchboard: (01) 623 3765
(This number remains unchanged)

Sales/Trading/New Issues: (01) 929 1288
Telex and Facsimile numbers remain unchanged

18 King William Street, London EC4N 7BR

BANQUE QUEST AFRICAINE DE DfiVELOPPEMENT
ECU 14’000’000

TERM LOAN

Managed by

SHTDA INVESTMENT COMPANY
DEVELOPMENT FUND OF IfTXATVO >

(FRAMKV/AEMDASJODUR ISLANDS)
(Establishedunderthe taws ofthe Republic ofIceland)

U.S.$35,000,000
Floating Rate Notes 1997

Retractable at holders' option in 1995
Notice is hereby given that the Race of Interest has been fixed at
6‘A% pa. and that the interest payable on the relevant
interest payment date June 12. 1987 in respect of U.S.$ 100.000
nominal of the Notes wifl be U.S.S3.I59-72.

December 12. 1986. London
By: Citibank. NA (CSSI Dept.). Agent Bank Gf/ffiAmO

U^si00,000,000 Guaranteed Floating Rate Notes due 1994

Citicorp Overseas Finance
Corporation N.V.

(hcwpoiaMd withMed SaUfy in (to Netfwrfancti AntMed

Unconditionally guaranteed by

, ,
CrTICORPO

Notice is hereby given that the Rate of Interest has been fixed at
67Aa% and that the interest payable on the relevant Interest Payment
Date, March 12, 1987, against Coupon No. 32 in resped of USJ1,000
nominal of the Notes will be U5>1 6.09.

^

December 12, 1986, London aai/a
Jfr: Citibank.NA {CSSI DeptJ,Agent Bank CITIBANK©

Provided by

BANQUE INTERNATIONALE POUR L’AIRIQUE OCCIDENTALE . AFSnumr
SOCE&rfi g£n£rale

BANQUE DE I/UNION EUROP&ENNE
BANQUE INDOSUEZ

POSTIPANKICI
SfflDA INVESTMENT COMPANY

BANQUEINTERNATIONALE POUR L’AFRIQUE OCCIDENTALE - AFRIRANK
Thfs announcement appears asA matter of record only

f I

November 1986



>hV'^PI t il

3? TtesZ

** r^th^^&^V

t'cchemcs.'s- PTA and
ns-s ;or tr.s rssnufactura

!o^e rnanufectuTe of
££*££=•':

inieTTiediae)

r’Ss'cs;.

*VIZ$j rtz elacfro^cs.

•nvesfors v:2T eny other

sacr* ‘.^2», Re!:arcehas

pTJty Coovertr*

Rupees eaci Ear
> tv*o Re*aoce sfcae$c ;

.

-

a conversion pncs c
4

' pnce d ir-s

•ci 9tt» Novernbe< *as

i not an r^uanon ic

jftA RJI details w re

Ortenng CxvAcf date;

<* terms a* **ich aione

res /nay be made fo- a

at irioappl«artKinfcG^s

ofc>wtf>g bar*s

elopp^
’\#N*

'ALE
"

aU. ' ^

,

Sedgwick Group pic

has acquired

The Grump Companies, Inc.

The undersigned acted as financial advisor to

Sedgwicki Group pic

.

The First Boston Corporation

December 12, 2985

a...— .• -• - •-•
‘

B.AT Industries p.l.c.

throughitswholly ownedsubsidiary

BATUS Inc.

hassold

Frederick&Nelson, Inc.

The Crescent Stores, Inc.

F&N Aquisition Corp.

Hawley Group Limited

has acquired the outstandingshare capital of

Cope Allman International PLC

to effect a proposedmerger of

Henlys Group Limited
(an associatedcompany ofHawley Group Limited

)

Cope Allman International PLC

The undersignedacted as financialadvisors to

Hawley Group Limited on this transaction.

The First Boston Corporation Credit Suisse First Boston Limited

December 12, 1986

B.AT Industries p.l.c.

through itswhollyownedsubsidiary

BATUS Inc.

hassold

Kohl’s Department Stores, Inc.

Kohl’s Holding, Inc.

Theundersigned actedasfinancialadvisor to

BA.T Industries pLc.

The undersignedacted as financial advisor to

BA.T Industries pJ.c.

The First Boston Corporation
gOWj

I The First Boston Corporation

December 12, 1986 December 12, 19S6

-»
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£60m equity-linked

bond for Thorn-EIVI

Haig Simonian profiles a prominent sovereign borrower

Denmark pays the price of economic upturn
Denmark central government debt

Others, 2%

By Currency
DKr.1V
ECU, 5%

SFr.lOX
YEN, 13V

DM, 15V

1984
US S, 54V

Others ,3V

US $.47%

YEN.8X

DM,18x

Sound DooM Mntlryaf Knoac*
1986
At Deci

FEW BORROWERS have
Sparked such conflicting re-
actions recently in the Euro-
markets as the Kingdom of
Denmark. While mandate-
hungry investment bankers
have been queuing for flights
to Copenhagen, their own bond
dealers have been groaning
under the weight of yet more
Danish paper.

The Danes have had to borrow
heavily abroad this year,
although the four-year-old
coalition Government has scored
some notable successes in turn-
ing the domestic economy
round. A sharp government
budget deficit has been chipped
away to achieve a balance—or
even a slight surplus by the end
of the year.
Unemployment is down from

a peak annual average of 10.7
per cent in 1983 to just under
8 per cent today. Inflation has
fallen from about 10 per cent
a year when the Government
took over to around 4J-5 per
cent. Meanwhile, Denmark's
grass national product should
reach 3} per cent this year,
according to Copenhagen Han-
delsbank.

However, such a domestic
economic upturn comes at a
cost for any heavily import-
dependent country. Danish com-

have been partly affected by DKr B8.5bn for 1984. Early re- mara," says mr lass AyDjerg, a
40 and 50 per cent of the input one-off factors. The removal of demption of previous expensive assistant permanent secretary The upshot of all the Goverp-

for every DKr 1 of goods they capital controls bolstered borrowing — often wrongly in the Danish Ministry of mmirs measmr^ shonld he to

sell abroad. So, while the foreign confidence in the Danish cited as the reason for this Finance. Indeed, the terms Den- cut GNF growth to just 0j» per
domestic economy has raced economy, rather than triggering year's borrowing upsurge—has mark has been able to achieve cent next year and reduce the

ahead, Denmark’s balance of an outflow of domestic funds, also declined. Denmark has pre- for its borrowings reflect Its balance of payments deficit by
payments deficit has kept close Overseas investors bought large paid some DKr ll.Bbn of debt credit quality and some strong almost DKr 10bn to DKr 23.51m

pace behind. quantities of Danish govern- so far this year, against underlying economic funda- next year, according to Copezt-

Red ink on the current ment bonds in 1985. This year, DKr 18.9bn in 1S85 and mentals as well as the degree hagea Handelsbank’s calcula-

account is nothing new for Den- by contrast, sales and purchases DKr 37.3bn in 1984. However, of competition among lead tiDns.

the Danes have rejigged
slightly the currency mix of

their borrowings to reduce over-
all costs.

The result has been to make

that the balance of payments de-
ficit will hit a record DKr 33bn
($4-35bn) by year-end— almost
double the Government’s fore-
cast last January.
Domestic growth is not the

only culprit Private capital in-

flows have not come up to ex-
pectations. Imports of private
capital last year more than
covered Denmark’s current
account deficit. This year, by

abated this year — partly due
to concern about the exchange
rate, which was most noticeable
in the summer. Instead, Danish
companies have been paying
back older foreign loans and
holding back from borrowing
new ones.

With the private sector not
filling the balance of payments
gap, the Danish Government
has had to step in. After dip-

Denmark' x ffequefit visitor

to the Euromarkets this year.

In the past six weeks alone, the
country has borrowed 81bn in a
fixed rate bond led by Shearson
Lehman Brothers; Yl6bn in a
fixed rate deal led by Nikko
Securities (Europe); and
Ecu 200m in a two-tier deal just
arranged by Banque Paribas
Capital Markets.
Denmark's current account

some of the cheapest terms yet
achieved for a sovereign bor-

rower. The FRN paid i point
below six-month London inter-

bank bid rate (Libid). More-
over, Morgan Guaranty had
arranged an accompanying in-

terest rate swap, reducing Den-
mark's cost further below Libid.

Five other houses had sub-
mitted competing transactions.
“We can't cpmplam about the

terms we are getting," chuckles
Mr Tybjerg. Eurobond dealers
might express themselves dif-

ferently. While Die mandate
hunters have been keenly trying
to track down Danish business
—and poshing down spreads
accordingly—dealers selling the
paper find ft harder going.
Shearson Lehman Brothers
found itself holding a sizeable

position at the end of syndica-
tion, though it reports consistent
demand thereafter.
Matters may soon change.

Alarmed by the extent of the
balance of payments deficit, the
Danish Government is now
throttling back domestic growth.
Indirect taxes have been raised
twice so far this year. In
October, the axe fell on direct

Canadian
bank issues

mortgage

securities
By Bernard Stolon in Toronto

CANADIAN Imperial Bank of
Commerce has set the ball roll-

ing in an Important new seg-
ment of Canada's capital mar-
kets by offering a C$20.3m issue
of mortgage-backed securities
insured by the Canada Mortgage
and Housing Corporation.

The offering is the culmina-
tion of a two-year effort bo
create an active market in
government insured mortgage
securities in Canada, similar to
the long-established one in the
US.
The programme's backers,

which include leading securities
firms and various government
departments, hope to attract
new capital to the residential
mortgage market as mortgages
are packaged into long-term
securities.

The five-year dBC, which is
being offered through 17 invest-
ment dealers, carries an In-
terest rate of 9.25 per cent.

MA'SiSM SKiaMfw Swiss group to
SS^JSSSSr “pi“ 01 “ SM-.TSiS take majority—* « The figures for 1985 may bS lT against a total of happy to make deals ftr Den- mente, w^ch had ^ewously

„
"

panles have to import between have been partly affected by DKr 98.5bn for 1984. Early re- mark, says Mr Lara Tybjerg, been, wholly tax deductible.
.. . » . . i _ . . - nomsitu.* 'PKo tirwhnt ftf all fho flntro

mark; the country has not
enjoyed a balance of payments
surplus since 1963. However,
the position has deteriorated
sharply this year. It is estimated

of Danish government bonds by
foreign investors have been
almost equally balanced.
Danish companies' appetite

for borrowing abroad has also

managers to win mandates.
That was shown most dearly

in early August, when Morgan
Guaranty Zed a Slbn floating
rate (FRN) for Denmark on

If Its policy proves effective,

the Danish Government will

have far less need to tap the
Euromarkets in this year's
volume.

Peugeot launches L50bn
five-year Eurolira issue
BY ALAN FRIEDMAN IN MILAN

PEUGEOT, the French motor
group, yesterday became the
tenth company to launch a
Eurolira bond Issue, just 14
months after the market was
approved by Italian authorities.

Istituto San Paolo di Torino
is lead-managing the L50bn
(S36m) five-year Peugeot issue,
which carries a 10.25 per cent
coupon and an offer price of
99. Among the co-leads are
Banca Commerciale Italians,

Credit Lyonnais, Generate,
Lazard Freres and Swiss Bank

Corporation.
The first Eurolira bond issue

was a LlOObn deal for the Euro-
pean investment Bank (ECB)
in October last year. This was
followed with other issues for
United Technologies (L50bn),
General Motors Acceptance Cor-
poration (L73bn) , Euroflma
(LlOObn), the Era again
(L150bn), American Telephone
& Telegraph (LlOObn), Pepsi-
Cola (LlOObn), the Industrial
Bank of Japan (L50bn) and
Olivetti International (LTObn).

tbay SE set to end
restrictions on trading
BY R. C MURTHY IN BOMBAY

THE Bombay Stock Exchange,
India’s largest, is set to remove
restrictions imposed on trading
last week, as share values
surged yesterday. Investment
institutions have been main
buyers and several blue chips,
languishing for the past four
weeks, have made substantial
gains.

Shares of Reliance Industries—which are taken on record on
the London and Honk Kong
stock exchanges — rose Rs 10
to Rs 225, Influenced by the

successful flotation of Its

Rs 1.32bn ($98L5m) convertible
debenture offer to local Inves-
tors. The BSE index for 30
sensitive Bhares was up 16
points on Thursday, bringing
the total recovery in three days
to 45 points, lost in three weeks
before the recovery started.
There was sympathetic

reaction at other centres and
the Calcutta Stock Exchange,
which was closed last week,
reopened for trading on
Monday.

Manny Hanny
buys rest of

Paris bank
By Oar Fhttndd Staff

MANUFACTURERSHANOVER
has bought out its minority

, ,
partners in Manufacturers Han- S***’ 1* oased m Neucfaatel and
over Banque Nordique, a Paris- 1

controlled by Mr Werner Bey,

of Harpener
By join Wide* fa Zurich

INSPECTORATE International,

the Swiss-owned services com-
pany. is to take a majority stake

in tiie Harpener group of West
Germany at the end of the year.
It intends to take the remainder
of Harpener's shares at a later
date.

Harpener which has an annual
turnover of nearly DM 500m
($248,701), is active in the
energy, transport and property
sector and is listed on the stock
exchange with a capitalisation
of some DM lbn. It also has a
number of participations, includ-

ing that in Boewe the separately
listed company.

Inspectorate International^
whose bearer shares and par-
ticipation certificates were intro-

duced to Swiss exchanges this

BY CLARE PEARSON

THORN EML the electronics

»nd entertainment group,

yesterday became the latest. in

a string of UK companies which
have recently issued equity-

linked Eurobonds, with a £60m
equity warrants deal led by
County NatWest Capital Mar-
kets.
The 7f per cent five-year bond

met a strong initial response
from tiie market. The bond
carries warrants which are

exercisable' into Thorn EMI
shares at 555p, as against an
opening share price yesterday
of 482p, giving a 15 per cent

exercise premium.
Yesterday the bond-with-

warrants was quoted at a bid
price of 201}, and the warrants
at 85p bid.
The issue, which was the first

Eurobond issued by Thorn EMI
since 1978, followed the com-
pany's interim results an-

nounced on Wednesday. Thom
EMI said that it was the final

part of a refinancing strategy
by the company which bad
included a flOOm commercial
paper programme.
Morgan Grenfell co-lead the

issue.

Elsewhere the Eurobond
market traded thinly and with-
out direction. Attention focused
on two mortgage-backed issues.

Salomon Brothers
national launched an

The first was a SKXta deal

for ^gyton -avdsan, yieJJS
department store chain, wtdeh

is rated donble-A by Standard

& Poor's rating agency. The
five-year bond was priced with

a coupon of per cent and

issue Price of 1011 togi«a
net margin over L S Titwiiy
yields of 84 basis points.

The issue, led by Swiss Bank
Corporation International,

traded at a discount to iswe

price of about li per cent, the

level of its total fees.

Morgan Guaranty issued a

$100m seven-year bond for the

European Investment Bank,

which Is swapping the proceeds

into French francs. The 7* per

INTERNATIONAL
BONDS

f TbtoinoowoamflrtappaOTwaiMllBrofiacowIot^r

Central Bankof the Republic of Turkey

<<m>)

USD 50,000,000

TERM LOAN FACILITY

based consortium bank formed
to develop Scandinavian busi-

ness. No price has been revealed
for the transaction, which is

expected to be completed by
the end of this year, subject
to official permission.

Manny Hanny has raised its

stake from 60 per cent to
100 per cent buying out the
stakes held by four Nordic
banking groups. Den noiske
Credftbank of Norway. Kan-
sallis-Osake-Pankki of Finlmd,
Kjobenhavns Handelsbank of

!

Denmark and Svenska Handels-
banken of Sweden.

the Swiss financier. Best known
for its activities in the field

of quality control, the company
expects Its turnover to reach
SFr lbn ($596m) next year,

cent bond will be interchange-

able for trading purposes with

an outstanding issue which was
launched last November,

.

Elsewhere in the Eurobond
market two deals designed to

appeal to pockets of demand in

the Far East were launched.

Nomura International led a

Y20bn five-year bond for Mitsui

and Co. The 8 per cent deal.
Inter- priced at 1012, pays interest in
A$50m yen. but is redeemable in

issue for FANMAC Overseas, a dollars at a fixed exchange rate
special purpose vehicle of First of 85,764 per YIm.
Australian National Mortgage IBJ International led a $50ni
Acceptance Corporation, which (with a further 850m on tap)
introduced Australian residen- “bear” bond for Creditanstalt
tial mortgages to the Eurobond Bankverein. The deal, which
market for the first time. The matures in January 1990, has its

15i per cent issue, priced at redemption amount linked by a
1001 and maturing in June formula to the performance of
1992, is serviced by a pool of
New South Wales residential
mortgages. Any cash flow
deficiencies will be made up by
tire State of New South Wales.

Merrill Lynch Capital
Markets launched a CMO (col-

lateralised mortgage obliga-
tion) issue for Merrill Lynch
Trust VL a special purpose
vehicle. The $200nv FRN is

secured by 11 per cent Federal
Home Loan Mortgage Corpora-
tion bonds. It has a final

maturity in 2018, but an aver-
age life of 3.2 years.
The FRN pays interest at a

rate of. 50 basis points over
three-month London interbank
offered rate.

US Treasury 7i bond 2016, so

that the redemption amount
rises as the Treasury’s price
falls.

The 20 per cent issue is

priced at lQli.
Trading in the D-Mark market

was quiet and prices were
mainly unchanged at the end of
the day. A DM 150m 6* per cent
bond for the European Invest-

ment Bank, launched on Wed-
nesday. traded at about 99 bid,

as against a par issue price.

In the Swiss franc market
trading was fairly active. Com-
merzbank’s SFr 123m 4f per
cent bond closed its first day's
trading at 98, compared with a
99} issue price.

FT INTERNATIONAL BOND SERVICE

srausns

AianNaCam.il95 —
Australia Com. 11% 00-
BP Capital 9>*94.

PRIVATbanken Limited

Loaders

SUMITOMO BANK LIMITED

Providers

PRIVATbanken Limited

OSTERRBCHISCHE LAENDERBANKAG
BERGEN BANK INTERNATIONALSA

JAPAN INTERNATIONAL BANK LIMITED

KUWAITASIA BANKEC
CENTRAL WECHSEL-UND CREDITBANKAG

CVU SAN SOGO BANK LIMITED

PKBANKEN INTERNATIONAL (LUXEMBOURG) SA

THE SUMITOMO FINANCE (MIDDLE EAST) EC
UNION BANK OF FINLAND INTERNATIONAL SA

GULF RIYAD BANK EC
KUFUKU SOGO BANK LIMITED
ALLIED ARAB BANK LIMITED

COPENHAGEN HANDELSBANK A/S
FAELLESBANKENA/S

SFAREBANKEN MIDT-NORGE
SVENSKA HANDELSBANKEN

Arranger and Agent

PRIVATbanken Limited

V

HK$250m CD
for Dao Heng

DAO HENG BANK plans
HK$250m (US$32m) five-year

certificates of deposit issue,

reports Renter from Hong
j

Kong.
The issue, with a put option

at the end of the third year,

carries Interest of I percentage
point over the three-month
Hong Kong interbank offered
rate. Front end fee is 4 per
cent
The lead managers are Stan-

dard Chartered Asia and Hong
Leong Securities.

Japan to lift

brokers’ capital
THE JAPANESE Ministry of
Finance said it will soon raise
minimum capital requirements
for brokerage houses because
the total value of securities
handled by small brokers is

increasing, reports Reiner from
Tokyo.
The MoF plans to increase

the minimum capital to Y300m
fS1.85m) from the present
Y200m for members of the
Tokyo and Osaka stock ex-
changes, to Y200m from Y150m
for members of the Nagoya
exchange and to Y70m from
Y40m for members of the
country’s other five exchanges.
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INTERNATIONAL COMPANIES and FINANCE

MHI shipbuilding

workforce to be cut
MITSUBISHI HEAVY INDUS-
TRIES (MHI), Japan's biggest

shipbuilder, said yesterday ft

plans to close two of its ship-
building berths after next April
because of a lack of orders!

Reuters reports from Tokyo.
The sews follows an an-

nouncement by Sumitomo
Heavy Industries (SHI), an-

other major Japanese ship-

builder, that it puns to cut its

workforce by 22 per cent by the
end of March next year.

MHX said it will close berths
at ns SbtmanoaeU and Kobe
yards, equal to about 105,000
dwt of shipbuilding capacity.
The closures are partly m line
with Government requests to
cut the Japanese shipbuilding
industry's capacity by £0 per
cent by the end of March 1988.
The company's shipbuilding

workforce will be cut by 31

per cent to 4,800 in 1939 from
the present level of 7,100 by
transferring some staff to other
divisions in MHI.
SHX, meanwhile, said it was

forced to cut its workforce to

5,900 because the strength of

the yen had worsened the effects

of the global slump in ship-

building on Japanese producers.

The company said in January
it planned to cut its workforce
by 300 in response to the in*

dustry’s problems. It said, how-
ever, that the rise in the yen
had since deepened the com-
pany's problems.
Under SHZ*s retrenchment

plan, workers will be urged to

take early retirement in return

for preferential retirement
allowances. The job cuts will

mainly affect the company's
shipyards and heavy machinery
plants, SHI said.

Nippon Kokan in scheme
to reduce working hours

NIPPON KORAN, the Japan-
ese steel company, yesterday
presented its unions with a
plan to reduce working haan
at one of its plants by having
workers stay at home for up
to five days a month with
reduced salaries, AP-DJ reports
from Tokyo.

If the plan is accepted by
the unions it would affect

11.000 employees. Including
management officials at Nippon
Kokan's Kethin steel plant near
Tokyo. The move is being con-
sidered as cuts in production are
expected to begin early next
year, the company said.

Kethin plant workers would
take a compulsory holiday of
between one and five days each

month at 80 per cent of their

base salaries. The plan would
begin on February 1 1987 for
an indefinite period, Nippon
Kokan said. U workers take
more than five days off, they
would receive 90 per cent of

their pay from the sixth day on.
Like other leading Japanese

steel manufacturers, Nippon
Kokan has been hit by sluggish
demand both in Japan and over-
seas. The company said this

stems partly from the impact
of the strong yen on export
prices.
Nippon Kokan said it needs

to cut the plant's workforce by
800 to 900 a month doe to an
anticipated fall in demand for

seamless pipe and steel plate In

early 1987.
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NIPPON GAKKI, the leading
Japanese musical instrument
maker, said yesterday: it is to
launch a worldwide sales pro-

motion drive in January to
counter the effects of the strong
yen and to increase its market
share, Kyodo reports from
Nagoya.
Two regional headquarters

will be set op in the US and
Europe to oversee sales opera-
tions, the company said. Four
head offices will also be estab-

lished In Japan, the US, Europe

and Asia.
The US headquarters will be

at the company's Yamaha Inter-

national sides base in Buena
Park, California.
When the new office opens

Yamaha International will be
disbanded and replaced by a

new sales company, Yamaha
Music Corporation.
Four production and sales

subsidiaries will also be under
the supervision of the US head-
quarters, called Yamaha Cor-
poration of America.

SPONSORED SECURITIES
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U.S.$50,000,000 Guaranteed Floating

Rate Notes due 1986 to. 1992

For the six months
llth December, 1986 to 11th June, 1987

the Notes will cany an
interest rate of 7W% per annum

Listed on Ac Luxembouig StockExdwnge^
Baliwlnut

Agent Bonk
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The relevant interest paymentdale will be
12th June. 1987.
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Company, London Agent Bank

r«— -It • <•

First-half

rise in

earnings

at Mitsui
By Yoke Shlbata In Tokyo

MITSUI, the leading Japanese
trading company, tuts an-
nounced that half-year net
profits to September rose by
35.6 per cent over the same
period last year to Y2.Sbn
(517.2m).

Operating profits fell 29.2
per cent to Y28.69bu, while
interim sales declined by
2&5 per cent to YT.Mbn.

The rise in the value of the
yen against the dollar cut
deeply Into Mitsui's sales in
yen terms, while the sharp
foil In oil and other energy
prices cut the value of oil and
gas Imports Into Japan and of
energy traded between third
countries.

Exports accoanted for
Y1.463bn of Mitsui’s turnover
In the period reported, up US
per cent from the previous
year. Imports accounted for
Yl.lOSbn, down 46.8 pur cent

Despite the drop In sales
and operating profits, Mitsui
managed to report a higher
net Income thanks to an Im-
provement on the balance of
financial Items, due to
reduced debts and lower
Interest rates.

Group earnings were also

Improved by efforts to cut
expenses and by reduced loan
loss reserves.

Santos launches A$201i

counter-bid for Vamgas
BY OUR FINANCIAL STAFF

SANTOS, the Australian oil and
gas company, has announced a
A$20lm takeover bid for
Vamgas, a fellow participant in

the Cooper Basin oil and gas
project in Queensland.

Santos's A$3.00 a share bid
Is a counter offer to an earlier

formal bid by National Mutual
Life Assurance of Australasia,

Australia's second biggest insur-

ance office, of A|2.So a share.
Vamgas said it hag been told

by its majority shareholder,
Woodslde Petroleum, that it

will make no decision on the
Samos offer until near its

January 2S closing date. Wood-
side bolds 50.6 per cent of

Vaingas's 67.2m issued shares.
In November, Woodside said

it would accept the NML bid,
which has been twice enhanced
from an original offer of
A$2.25 a share cum*dividesd in
August, in the absence of a
better offer. Mr Ian Ferres,
NML’s general manager, said
bis company does not plan to
increase its bid.

Vamgas has about 8 per cent
of the gas and liquid projects
in Cooper Basin, South Austra-
lia. compared with Santos' 45
per cent. Vamgas also holds
between 6 and S per cent
stakes in producing oil and
gas fields plus exploration
interests in the Cooper-
Eromanga Basin of south-weet
Queensland, said Santos.

Santos's bid, if successful.

would take its ownership of the
Cooper Basin fields over 50 per
cent. The company said a take-

over of Vamgas would rational-

ise the ownership structure of

the oilfields, cutting costs and
allowing Santos to accelerate
exploration efforts.

Separately, Santos said
yesterday it has accepted an
offer from the Government of
Papua New Guinea of an ex-
ploration area adjoining the
permits containing the lagifu
oil find and the Juha gas-con-

densate discoveries.
The company said the area

contains leads which will be
pursued by surface geological
surveys, aerial photography and
topographical and seismic work.

BBK plans BD 54m share offer
BANK OF BAHRAIN and
Kuwait (BBK) announced
yesterday that its board had
approved the issue Of 54m
Bahrain dinars ($143m) in new
capital and accepted the
resignation of its general
manager. Renter reports from
pqhraln-

Net income of the Bahrain-
based bank fell 32 per cent in
1985 to BD 7.8m. Earlier this
year, the bank secured a
guarantee .from its Kuwaiti

shareholders which, in agree-
ment with the Bahrain
Monetary Agency, allowed
BBK to avoid making provisions
on possible loan losses
estimated at BD 54m.
The guarantee was a stopgap

measure valid until December
15.

The BBK statement said new
shares would be issued to the
value of BD 54m by public sub-
scription over a period of two
weeks. The shares, with a face

value of BD 1. are being offered
at BD 1.2 each. Bankers in
Bahrain say this is close to the
current market level.
The statement said the board

had accepted the resignation of
Mr Paul Francis, the bank’s
general manager. Mr Murad All
Murad, currently general mana-
ger of Saudi National Commer-
cial Bank in Bahrain, will take
over as general manager and
chief executive of BBK on
January 1.

LINCOLN SAVINGS AND
LOAN ASSOCIATION

U.S.$100,000,000
Collateralized Floating Rate

Notes due 1999
For the six months

12th December 1986 to 12th June 1987 the notes
will carry an interest rate of 6'/4% per annum with an

interest amount of U.S.S1 ,5751.86 per U.S.S50.0QQ nominal
The relevant interest payment date will be

12th June 1987
Listed onthe Luxamfa ourg Slock Exchange

QISI Company, London Agent Bank

Midland Bank pic
[Incorporated with limited liability in England}

U.S.$300,000,000

Undated Floating Rate Primary Capital Notes
(Series 3)

in accordance with the provisions of the Notes, notice is hereby
-given that forthe Initial interest period from December T1, 1986 to

June 11, 1987 the Notes will carry an interest rate of 6.225% per
annum. The interest payable on the relative interest payment date,

June 11, 1987 will be US$314.71 and US$3,147.08 for Notes in

denominations of US$10,000 and US$100,000 respectively.

By: The Chase Manhattan Bank. NA,
London, Agent Bank ml
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BT rings up £504m
profit in second quarter
BY DAVID THOMAS

British Telecom's pre-tax profits
for the second quarter to the
aid of September increased by
11J5 per cent to £504m from
£452m in the same period of
last year.

Sales were up 15.6 per cent to
£2L36bn (£2j04ba) in the second
quarter.
These figures mean that pre-

tax profits for the half year to
the end of September also rose
11-5 per cent to £lbn (£902m>
on sales of £4.61bn (£4.05bn).
Excluding sales of £132m by
subsidiary companies acquired,
since the first half of last year,
turnover grew by 10.7 per cent

Earnings per share increased,
by 19.4 per cent to 5.1p (4-3p)
in the first quarter and by 20
per cent to 10.2p (&5p) in the
first half.

The company declared an
interim dividend of &35g> (3p),
giving dividend payments of

£201m.
Mr Graeme Odgors, BT

deputy chairman, said: “ We’re
making progress, bat a lot is

still to be done:”
The results were generally in

line with market -expectations.

Sales from telephone calls

were 9.4 per emit op in tbe
first half at £2.42bn (£2J21bn).

Intend can volume Increased by
7 per cent and Internationa]
can volume, which has higher
margins than domestic, by 11
per cent.

Rental income In the first

half increased by 13L8 per cent
to £1.51bn (£L33bn). The com-
pany would not be drawn on
how much this was due to price
increases, bat said it also re-
flected strong growth In private
circuits, particularly in the
City.

The company’s biggest in-
crease in costs fell under the
category "other operating
costs” which were £L09bn in
the first half, np £204m, of

which £78m was due to new
subsidiaries.

Mr (Mgers said that BT would
continue to expand outside its

core operations, which would
necessitate other restructuring
costs in future. It would also

continue to spend heavily on
marketing and computers, bat

growth in these costs would not
be as steep as in the recent
past.

Mitel, the Canadian equip-
ment manufacturer in which BT
acquired a 51 per cent stake in
March, had required heavier
rationalisation than foreseen
and had contributed to a £51m
charge to group reserves.

The company expected its

investment programme would
cost £2-lbn this year, which it

would mainly fund from its own
resources. After allowing for
dividend and tax payments in
the second half, its cash flow
would be broadly neutral over
Bie year as a whole.

Overall, BTs operating profit
was £569m (£Sl8m) in the
second quarter and £1.14bn
(£l-04bn) in the first half.

Included in the first half
figure were £14m losses from
newly-acquired subsidiaries.

In the second quarter, after
allowing for £65m (£66m)
interest and £383m <£181m)
tax, profit on ordinary activities

was £321m (£271m).

See Let

Notts Brick lifts profit 11%
BY PHILIP COGGAN
Nottingham Brick yesterday

revealed pre-tax profits for the
year to September 30 1L7 per
cent higher at £2.71m (£2.43m)
and rejected a merger with
Steetiey saying it would "not be
in the best interests of share-
holders or customers.”

Steetiey, a Midlands construc-
tion group, announced that it

was involved in merger talks

with Nottingham on Wednesday
last week bat Nottingham's
chairman, Mr John Hall, said
that the two groups had met
only twice.

A further meeting was due
between the two sets of advisers
but Mr Hall saw it only as an
attempt to “ finalise the
matter.”

Nottingham IB a producer of
high quality facing bricks, in

vogue with post-modernist
architects, and is a tempting
target for Steetiey, which earns
around a third of its profits

from bricks.

Any merger of the two com-
panies would make Steetiey
almost as large as Hanann

Trust's Butterley, tbe UK’s
biggest producer of facing

bricks.

Poor weather in February
and March held back Notting-

ham’s progress last year but a

new Kiln was added at Dorket
Head, producing an extra

450,000 bricks a week and the

company is confident of a much
improved performance this

year.

Deliveries of bricks in the

first two months of the current
year were over 30 per cent up
on last year’s levels.

Turnover for the year was 83
per cent higher at £11.7m and
after cost of sales of £7.02m
(£6.68m), distribution costs of
£934,000 (£824,000) and ad-

ministrative expenses of £L04m
(£894,000), operating profit was
£2L71m (£2.36m).

Deducting Interest payable of
£4,000 (receivable £64,000) and
tax of £673,000 (£978,000) left

earnings per share of 18.84p
<13-76p). The final dividend is

being increased to 6p (43p),
making a total of 8p (63p).

• comment
Nottingham Brick seems re-

signed to a takeover battle—the

directors produced new photo-
graphs yesterday in prepara-
tion for the media coverage

—

but although it might have dif-

ficulty fighting off a group some
ten times its size, these figures
have at least ensured the
eventual price should be high.
Whereas (the arguments for a
takeover look good from Sleet-

ley’s perspective—facing bricks
are the industry's growth area

—

it is difficult to argue that Not-
tingham’s current management
is doing anything wrong. With
orders good so far this year, pre-
tax profits should hit around
£33m, putting the shares, at

305p up 10p, on a prospective

p/e of 13. Although there is

already a bid premium built in,

Steetiey would have to pay
another 30-40p on top, which
even with Nottingham's decades
of clay reserves, makes any
deal look distinctly expensive.

Ward White
raises bid
for LCP
to £173m
Br Nikki Taft

Ward White, the acquisitive
retail group, yesterday pro-

duced the widely-expected
increase in its bid for LCP Hold-
ings, the Midlands-based com-
pany whose interests range
from industrial property in the
UK to car parts retailing in the
States. The new offer—which
Ward White says is final —
values LCP at £1733m. com-
pared with £141m under the old

terms.

As soon as the new terms
were announced Ward White’s
advisors, Morgan Grenfell, were
in the market for LCP shares.

Increasing tbe stake held by the
company and its associates

from just over 8 per cent to 143
per cent by lunch-time, and to

29 per cent by the day’s close.

At the first dosing date. Ward
White received acceptances in

respect of just 0.4 per cent of

LCP*s shares.
The increased offer, however,

was immediately rejected by
XCP, who said that it would be
writing to shareholders shortly.

Commented Mr David Rhead,

chairman of LCP: "Tbe bid

stretches Ward White to break-

ing point in an attempt to

acquire a business which it does

not know how to manage.**

Under the new terms. Ward
White is offering LCP Share-

holders three new Ward White
shares plus 11 convertible

redeemable preference shares

for every 10 LCP held. In the
earlier offer, the exchange of

ordinary shares was the same
but the number of convertible
preference shares was only 7A.
Full acceptance and conversion

of the paper offer would result

the issue of 543m Ward White
shares, compared to the existing

91m shares in issue.

With Ward White ordinary

shares down 4p to 290p yester-

day, and the preference 4$p
lower at 112p, that values each
LCP share at 210. There is also

an increased cash alternative

of 200p—compared with 180p
wnriwr the previous offer —
which has been fullyunder-
written.

Yesterday. LCP shares rose

9}p to I96ip on news of the

higher terms.
Commenting on the new bid

terms, Mr Philip Birch, chair-

man of Ward White, said the
final offer valued LCP at “a
very full” 21 times forecast
earnings for the current year
The offer doses on December

27th.

RHP Group pic

1986 Results

* Profits up 60% *EPS up 14%
^Dividend up 18%

1986 1985
£000 £000

(unaudited)

Sales 164,115 128,292

Profit before interest

Interest

19,602

(1,929)

12,602

(1,530)

Profit before tax 17,673 1 1,072

RHP is a British group of companies manufacturing precision elec-
trical and mechanical engineering products for a wide range of
industries, including aerospace, automotive,
communications, construction, defence, elec-
tronics, engineering, energy, process controland
telecommunications,

RHP operates intheUKthroughsubsidiariesand
divisions, with subsidiaries in Australia, Canada,
France, Germany, New Zealand, South Africa
and theUSAand agents elsewhere in the world.

Copies of the Report and Accounts may be obtained from
RHPGrouppic,FOBox20, PilgrimHouse,High Street, Biflericay, EssexCM129XY.

GUS above expectations at £134m
Great Universal Stores, the

wi»<i order, retail and financial
services group, yesterday
exceeded City expectations
when it posted a 163 per cent
increase In pre-tax profits for

the Am six months to Septem-
ber 30 1986.
The £134.4m outturn included

a contribution of £3L9m in pro-
perty profits, against £400,000
last time. It was achieved on
turnover np 7 per cent at
£1.121)0.

Sales, however, were affected
by deals made during the year
by which Harris Queensway
took over the running of Times
Furnishing and Home Charm
In exchange for a 23 per cent
take in its equity and by which
GUS and combined English
Stores agreed to rim the Paige

Fashion Group through a
jointly owned company.
The amount Included in turn-

over for these companies for
the first half of this year was
£48m, bat In 1985 it was fU4xa.
GUS *A* shares, ended the

day up 5p at £16.10. The
ordinary shares rose 37p to
£1430
The profits total does not in-

clude any contribution from
GUSTs stake, in Harris Queens-
way. The board said that the six
months figures of Harris
Queensway to January 31 1987
would bn included In the
accounts for the GUS year end-
ing March 31 1987.

Profits of Times and Home
Charm are included for the
four months to July this year.
In their trading review the

directors said that catalogue
operations, which increased
their share of t*1* after-tax

profits from 493 per cent to 51
per cent, bad showed a satisfac-

tory
.
improvement ever last

year.
The flnanrial, property and

business information services

division continued to make pro-
gress. It had expanded Its range
of consumer and business infor-

mation services both at home
and overseas.

. _ ,
•

The contribution of shops and
rental income from shops fell

from 12J2 per coot to 105 per
cent. The board said that
Burberry* had been affected in
the UK by the fall In the
number of visitors.
Products were growing, how-

ever, and exports were improv-

ing. It was planned to open

further overseas retail outlets.

In a breakdown of after-tax

profits by geographical area, tte

UK made 7JL per cent ( 1 5.4 per

cent). Western Europe 63 per

cent 15.7 per cent). North
America 103 per cent (123 per

cent), Africa 2.7 per cent GLL
per cent) and the Far East and

Australia 3.1 per cent (33 per

C6
After tax of £463m (£43m),

minorities, and preference divi-

dends unchanged at £160,000.

attributable profits were £873m
(£723m). .

Farniwgs per share were 34.4P

(28.7P) excluding propeiy
profits, and 35.1p (28.8p) includ-

ing the same. The interim

dividend was lifted by lp to 8p.

See Lex

Dee’s Interim profits expand to £78m
mifpipen wi!HU a restated
£60m, taxable profits of the Dee
Corporation, retail, and cash
and cany distributor, expanded
to £7831m for the 28 weeks
ended November 8 1986,
although this was some £3ln
below City expectations.
Excluding VAT, turnover

went ahead from £2.05bu to
£2.4Sbn while trading profits
came out at £82.71m, against
£6L57m. Pre-tax figure was
after t*»|W,h Mghar interest of
£43m (£L5m).
The directors stated that all

of the group’s operations were
progressing well and very
much as planned. While ft was
too early to fully assess the
success odE its major recent
acquisitions, “all tbe evidence
to date suggests that we will not
be disappointed.”
A breakdown of the trading

profit figure shows: Retail Gate-

way £7198m (£563m); Wen-
worth £4v42m (£335m); Gash
and carry—£5 22m (£2.4?m)
making UK. total of £8L62m
(£62.63m). Spain contributed
£LQ2m (£487,000) and US
£1.66m (nil). Central costs took
£L6m (£L55m).

After tax of £ttL5tn (21033m)
earnings ore shown as Tp, com-
pared with 6.6p, while the
interim dividend is lifted to Sp
(23p) net per share—last
year’s final payment was 4.4p,

from pre-tax profits restated at

The directors
'
pointed out

that the restated figures
included recently-acquired Rue
Fare based on its audited
accounts for the period ended
March 29 1988 as adjusted to
Dee’s financial year and account-
ing policies. No amount Is
Included from Herman’s as

was treated on an acquisition
accounting basis—sales for tbe
1985 six months were £t42m
and £305.6m for the year.
They added that the develop-

ment programme at Gateway,
which entailed adding a total
sales area of 13m sq ft within
the current year, was proceed-
ing as planned. The Wellworth
operations in Northern Ireland
continued to trade successfully,
while Linfood Cash and Cany
continued to make excellent
progress.

• comment
Persuading shoppers that

Dee’s Gateway stores are the
place to go is nothing like the
problem of rfwngiwg the com-
pany's image in the stock mar-
ket The group’s profligacy
with paper has so upset the
City that the shares are lan-
guishing on a miserable rating.

The US acquisition has added

great seasonality to profits.

And though Dee is making great

strides with the integration of

Fine Fare it never disguised

the fact that tbe process would

take years not months. Dee has,

elsewhere, amply demonstrated
its ability to get results. Mean-
while Dee’s own expansion rate,

adding LSm sq-ft. of selling

space to Gateway this year.

0.75m next and L-lm the year
after, is .

faster Chan its rivals.

Even so gearing will stay low

—

partly because of all the new
shares issued. Profits tilts year
should approach £200m, against

a restated £126-5m, giving a p/e
of 11 with the shares down Sp
yesterday at 201p. Next year’s

multiple might be under 10 but
it is hard to persuade share-
holders already stuffed with
paper tiiat the shares are cheap.

All-round improvement forRHP
BHP, precision engineer-

ing group, lifted its pretax
profit by 60 per cent from
£11Jm to £17.7m In the year to
October 3, 1986. Group turnover
moved ahead from £1283m to
tlfttm,

Mr David Ewart, the chair-

man, said that there were
improved performances from
the UK activities during the
year.
RHP’s bearings interests con-

tributed profit of £10.5m
(£8.6m) on turnover of £903m,
up from £883m last time; the
electrical sector made £8J5m on
£68.4m, compared with £33m
on £353m; and the fasteners
sector moved profit ahead froxp
£518,000 to £596,000 oh turn-
over up from £43m to £5.1m. \

Mr Ewart said that in the
electrical - sector, - Mnixhead,
which RHP had acquired in
June 1985, had made substan-
tial progress during the year
while the group's major acquisi-

tion in 1986, Graviner, had per*
formed strongly.

However, profit from the
overseas subsidiaries had
declined due to unfavourable
exchange rate movements.

The chairman added that the
success of all business sectors
had consolidated the group’s
strong financial position, with
an increase in w>inrn «m Mpaat
employed and reduced borrow-
ings.

He told shareholders that
against this background RHP
intended to continue with its

strategic plan of acquisitions
to achieve a more broadly based
group which would provide
both sability. and growth.
RHP benefited Amn extra- cent

ordinary credits amounting to come is the
£L85m (£15,000). which
resulted fro xnthe profit on the

Deugra companies, bought from
Allegheny for paper last Febru-
ary, make a fourmoaxth contri-
bution; together fhse acquisi-
tions added around £4m pre-
tax. Even -so, the underlying 23
per cent profits advance is

more titan creditable—with the
still-dominant hearings busi-
ness benefltting from further
cost-cutting on the industrial
front, and with RHP Precisian
and RHP Aerospace seeing
sales growth of 25 and 30 per

ly wel-
itt net

gearing to around 6 per cent
That coupled with strong cash

sale of Malxhead Data Com. flow, should allow the “strategicIn
& £4txxl

rose
tarn-

plan for acqpidtiai¥S&-?preb-
afcly on the electrical ongtneer-

ings per 25p ordflmuy ahar*, front —-to nxR ahoaifa-Tho.
worked rthroagh : al lA5p big
(IZJpfeVFBd dtactfj&propose
a final. payment of Rip (2.6p),
making 5p (435p) for the year;

• comment
RHP’s £63m profits leap

shrinks to around £2m once
acquisitions are stripped out
Murhead is in for the full year,
compared with four-mouths
last time, and the.Gravteer and

which, in
acquired losses, will rise to the
fun 35 per cent next year.
Even If RHP were to make
around £2&5m in 198837, that
could proface a email reduc-
tion in eps—which is why the
shares greeted yesterday’s
profits news with n 7}p~ fall to
167p. putting the prospective
p/e at a touch under 9.

Avon rights to raise £10.8m
BY ALICE RAWSTHORN

Avon Robber, the tyres and
industrial polymers group, yes-

terday announced a 35 per cent
increase in pre-tax profit to
£6.0Sm for its test financial year
and unveiled plans for a one-
for-four rights issue to raise
fin Rm in order to refinance
past acquisitions and to fund
future expansion.

In the last year or so Avon
has invested around £6m in
acquisitions. The capital raised
by the rights issue will eradi-
cate borrowings and enable the
company to emhark upon
further acquisitions, all in
related areas of activity.

Through the rights issue
Avon will release 333m new
ordinary shares at 385p a share.
Its share price fell by 24p to

366p yesterday. The rights issue
has been underwritten by tbe
merchant bank. Brown, Shipley,
with Hoare Govett acting as the
stockbroker.
The growth in profits for the

year to September 27 was
achieved after an improved per
formance in almost every area
of activity. Earnings per share
increased to 40.6p (303p) and

tiie board proposes to pay
final dividend of 4-Op (33p).
In the tyre manufacturing

division, turnover rose to
£543m (£48.4m). The perform-
ance from Motorway; the tyre
distribution division, foil below
expectations and turnover
slipped to £753m (£76J0m).
Operating profits for both divi-
sions rose to £43m (£33m).

Industrial polymers faired
well increasing turnover to
£47,6m (£413m) and operating
profits to £3.7m (£2_6m). Avon
Inflatables suffered, however,
because of a downturn in mili-
tary activity and adverse ex-
change rates. Turnover rose to
£9m (£8Jm) but operating pro-
fits fell to £80,000 (£700,000).
The company sold the Avon

Lippiatt Hobbs companies to
management buyout teams in
August. Their contribution, for
ten months, amounted to £19Jm
(£23.9m) in turnover and a loss
of £60,000 (profits of £200,000).
The loss on this disposal com-
bined with rationalisation costs
is reflected in an extraordinary
item of £L84m.
The board anticipates “sub-

stantial development" in the

current financial year.

• comment
It is .a testimony to how far

and how fast Avon Rubber, has
grown that it is raising more
from this one-fbrfour righto
issue than It did from a one-for-
one two years ago. Yet ft is
tempting to conclude that
Avon’s growth has only just
heann. After the debacle of the
early .1280s toe company

. has
retreated to niches of the.tyre
market; where margin^ are
plumper and it can '

out-
manoeuvre the multinationals.
Farther advances can be
expected once the wfflriatim.

programme atMeiksham is com-
pleted. Motorway Is being
wUfJed hF remodelling 50
of its 200 nnftn into dicker
XwOrfitesque outlets. But it
b Industrial polymers and in
projects like the Bell Avon US
joint venture where the real
Potential ties. The advance in
profits to £9m or so in the
current year will be dampened
by Avon’s graduation to the
ranks of the tax payers. Yet the
Respective. p/e of 6 scarcely
reflects the group’s potential.

Sidlaw falls

to £3.4m:
dividend

cut 3.5p
THE EFFECT of falling ofl
prices hod a greater impact on
the all services division of the
Sidlaw Group in tfn second six
months of the 198886 year than
tiie directors had envisaged.
As a result; group profits for

the 53 weeks to October 3
slumped from £636m to £337m
pre-tax. Tbe final dividend is
beingcatby &5p, leavingshare-
holders with a 5p net. -total

. against last time's Sp.
}=«AIIheagfe-pwfite -tit -toe mid.

said at tiie. time that prospects
for tiie .second half did not
indicate a farther deterioration
and it was their intention to
maintain the dividend for the
year.
- Negotiations are talcing place
for the sale, in whole or In part;
of tiie microsystems business as
a-going concern.
Group turnover for the 53

weeks rose to £6032m
(£58^5m). Earning worked
through at «.9Sp (15R4p) after
fax of H-Slm (£226m).

In all, extraordinary charges
totalled £4_21m (£639,006) and
left mi attributable loss of
£2£fan (profit £2A6m).

Profits from oil services fell
from £5,2m to £S.09m.

YeHowhammer record
Yellowhammer, the USM-

quoted advertising agency, re-
turned record pretax profits up
from £6204)00 to £713,000 for
tna six months to September 30
after winning the International
Advertising Festival Grand Prix
in New York and a £5m
paign for the Manpower Ser-
vices Commission.
Turnover rose 55 j6 per cent

from £12.46m to £19.4m. -

Mr John SuxxunerHL, chairman
and managing director, said he
was confident the group would
rootinue to perform at record
levels for the rest of the year.
The public relations and type-

setting subsidiaries formed
earlier this year moved quickly
into profit and are growing
faster than originally expected,
he said. .

Tax of £266,000 (£279.000)
teft attributable profit of
£147,000 (£341.000). Directors
nave declared dividend un-
changed at O.flp.

Trust floated for leveraged US buyouts
BY RICHARD TOMKINS

THE PROSPECTUS is published
today for the first UK invest-
ment trust to specialise in
leveraged buyouts in the US.
Mezzanine Capital & Income

Trust is being floated through
an offer for subscription spon-
sored jointly by Hambros Bank
and Alexanders Laing A Cruick-
shank, the stockbroker.

It is a split level trust, so
giving investors the opportunity
to participate in the capital per-
formance or the income of the
underlying portfolio.

Men’s investment adviser is

an affiliate of Hie Jordan Com-
pany, one of tbe leading special-
ists In arranging leveraged buy-
outs in the US.
Mr David Zalaxiiick. one of

Jordan's partners, said that
MOT would be in the higher
reward, lower risk business of
investing In small, privately-

owned companies with long
track records of profitability.
“We are not in the megartxucks
business at ati.”
Mr Zalaznick and Mr John

Jordan, the foandlm? partner
of The Jordan Company, aim
to look for mundane bat suc-
cessful businesses bearing price
tags between flOxn .and gloom
in the belief that better value
lies at this end of tiie spectrum.
HUT will Invest tax the xnea-

wmin« debt layer of in
leveraged buyouts arranged by
The Jordan Company. The
mezzanine debt is generally un-
secured and repayable over
seven to 10 years at three points
over base rates.

As well as receiving Income
from this high rate of interest;
mezzanine debt investors sub-
scribe for equity at a nominal
price per share. As the debt
on the buy-outJs redeemed, the

value of the equity should rise
accordingly. - -

The offer Is of 14Jhn rnpttni
Shares at SOp a share, payable
now, and ifim income shares,
at 150p a share, payable at 7Sp
now and 7Sp next June. Insti-
tutional investors have already -

undertaken to subscribe for 73
per cent of the shares, the
rest of the offer is underwritten. -

The gross proceeds, inclpdfrwg
the shares already subscriped.
will be £30m.
Based on the estimated net

asset value per share after the
offer, the capital shares are
being offered at a discount to .NAV of50 per cent The income
shares offer a forecast grass
dividend yield of 12 per cent
The trust is intended to be
wound np in 2061. -•

• comment
The advent of JOT on the

London stock market appears to
owe more to the advantageous
tax structure of UK investment
trusts than any altruistic desire
on tiie part of Mr Jordan andMr Zalaznick to bring the fruits
of small company investment in
hfbta belt America to the great
British pnbHc- What, however,
4s. the

!

City to make of this un-
usual vehicle? The managers
-ore mime than just talk <5ver

I”8* .
12

- Tears they have
beeninanhred in 37 acquisitions,
or which . only one has turned
soar, and the compound annual
rates of return on the 13 invest-
ments realised has ranged from
32 te pereexrt if there isa snag, ft is that funds UVe this

¥

Cut

V?

f'1

term at— rt looks -an attractive
opportunity for those prepared

a venture into on-
charted waters.
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UK COMPANY NEWS

Polly Peck to

make double

TI acquisition
BY CULT HARRS

Polly Peek International {5 to
buy TI Group's small appliance
businesses, Bussell Hobos and
Tower Housewares, for £12m is
cash.

Hr Asil Nadir’s international
trading group said that so
redundancies were planned at
three Midlands plants which
employed a total of 945 people
at the beginning of this year,
“We are fully committed to

the UK manufacturing base of
Bussell Hobbs and Tower." Mr
Mark Ellis, joint managing
director, said yesterday.
Mr Christopher Lewinton, TI

chief executive, said that the
two companies did not “fit in
with the basic strategic direc-
tion" of tbe diversified en-
gineering group. They achieved
pre-tax profits of £lm on sales
of about £40m in 1985.

Polly Peck was looking to
improve margins to 10 per cent.
Mr Ellis said. It also believed
there was scope for expansion
of exports, which at present
account for 15 per cent of sales.
The purchase price will be

paid over the first half of 1987.
Polly Peck had sufficient cash
resources and borrowing facili-

ties and would not be issuing
my equity, Mr Ellis said. Its
balance sheet at August 31. to
be published next week, would
show cash on hand of £18m.
The acquisition would also

create UK earnings to allow
Polly Peck to take advantage of
a " few millions " in unrelieved
advanced corporation tax, avail-

able since the running down of
the UK manufacturing facilities

of its We*rweH textile sub-
sidiary.

Russell Hobbs makes a wide
range of small appliances, in-

cluding kettles, coffee-makers.
Irons, microwave ovens, electric

fires and showers. Tower's pro-

ducts include pressure cookers,
fryers, kettles and pots.

Polly Feck at present makes
consumer riceironic goods, in-

cluding television seta, VCRs
and compact-disc players, in
Turkey.

Ur Howard Atkins, TI direc-
tor with responsibility for
domestic appliances, will take
an advisory role daring the
transition of ownership. Polly
Peck shares added 2p to 180p
and TI advanced Ip to 465p.

COMPANY NEWS IN BRIEF

AE dividend

policy to

be reviewed
By David Goodhart

THE NEW board of AE has
decided to review an earlier
decision to pay a 59p net final

dividend to shareholders
following its takeover by
Tuner & NewalL

After T&N won control of
AE last week it reorganised the
board which is now dominated
by T&N evecutives. T&N is

unable to integrate the two
companies because of the 29
per cent stake in AE whit* Mr
Robert Maxwell's Hollis Group
refuses to selL

The decision to review the
dividend policy for AE is widely
regarded as a means by which
T and N can increase the costs

of carrying the stake for Mr
Maxwell and thus pressurise
him into selling.

However, in view of the
statements Ur Maxwell made
about not selling his AE stake
during the bid, the Takeover
Panel would clearly take a dim
view of him doing so.

T and N has already decided
to push back AE's financial
year-end by three months — to
December 31 — to coincide with
its own. The new AE board
says it is in the light of this
extension that the dividend
announcement has been made.

Mr Colin Hope, the T and N
managing director, said: “ Hav-
ing extended the year from 12
to 15 months we want to look
again at the dividend position.''

BAT buys Spanish pulp maker
BY CLAY HARRIS

WIGGINS TEAFE, paper-mak-
ing subsidiary of BAT Indus-
tries, has increased its eucalyp-

tus pulp capacity with the pur-
chase of a Spanish manufac-
turer for £42m.

The acquisition of Cclulosas

de Asturias (Ceasa) from
Banco Esp&nol de Credits will

add 130,000 tonnes of annual
capacity to Wiggins Tcape’s
eucalyptus operations.

.
The

hardwood pulp is increasingly

in demand for use in speciality

papers.
Wiggins Teape last year

bought a 42 per cent stake in
Soporcel, a Portuguese manu-
facturer with 300,000 tonnes of
capacity. It also holds a large
minority in Aracruz, a Brazilian
pulp maker with 475,000 tonnes
of capacity.

BAT emphasised yesterday
that Ceasa, which has a plant at
Navia on the north-west coast
of Spain, would continue to
supply pulp to existing custo-
mers. Ceasa is expected to
make after-tax profits of £3m
on sales of more than £40m
this year.

Wiggins Teape would
encourage expansion of forestry
in the Spanish hinterland as it

had in Portugal. There is room
for expansion on Ceasa’s 50-
hectare site, BAT said.

Mr John Worlidge. Wiggins
Teape chairman, said the Navia
plant would be expanded to
180.000 tonnes over the next two
years at a cost of £8m.

“Buying 100 per cent opens
up the options for us of expand-
ing the company either in pulp
or paper making," he said.

Phoenix Timber trebles profits
BY JANICE WAftMAN

Phoenix Timber Group has com-
pleted the first phase of its

emergence from the ashes with

a substantial halfway turn-

around to pre-tax profits more
than trebled at £132,000 against

£35,000 on turnover down 11.4

per cent to £17Bm.

The company has survived
mourning losses and a senior
management shake-up. In Sep-

tember It raised £5.2m with tlae

issue of 7.26m new shares—the
benefit of which came too late

for these figures.

Mr Peter Quinn, chairman,
who was appointed in March,
has been implementing the com-
pany's rationalisation pro-
gramme. He is cautiously con-
fident. “ I believe we have com-
pleted successfully the first

phase of the long hard struggle

to get the company back to
sensible profits.

“We expect the recovery to
continue during the second half
of the year, and we expect to
recommend a final dividend."

“Trading conditions during
the first six months remained
difficult, with the group’s
pattern of good performances in
its manufacturing companies
being offset by unsatisfactory
results from its importing,
trading and service activities."
Importing was especially hard
hit by the weakening of tbe
pound against continental
currencies, he said.

The building sector had been
a little more buoyant in recent
months, and the benefit would
show in the next set of figures.

The profits jump had been

achieved on a lower turnover
because of discontinued busi-
nesses and firmer prices with
better margins, he said.

This was offset by operating
costs which dropped by 10,7 per
cent to £16Am and by a 3iL3
per cent reduction in interest
payments to £760.000.

Retained profit was £130,000,
and earnings per share rose
from l.lp to 4.3p.

STRATA INVESTMENT:
Special dividend of l.lp and a
final Of O.Sp for period August
21 1985 to October 31 1988
(shares offered for subscription
in October 1985). Net asset
value per share 136.4p or 133Jp
assuming full conversion of
warrants.

Bryant hits back at

ECC offer document
BY CLAY HARRIS

Bryant Holdings, the Mid-
lands-based housebuilder and
property developer, yesterday
dismissed as " misleading

"

English China Clays' criticism

of its operating margins.

It once again rejected what
it described as a “derisory”
£l37m takeover bid from the
Cornish-based days, quarrying
and construction group.

Bryant said the ECC had
erred in its offer document
when it calculated margins on
profit before interest, because
this did not reflect the interest

charge incurred in holding a
laudbank. It pointed instead to
industry figures which indicated
that it had the second highest
margins of the 30 leading UK
construction and housebuilding
groups in 1985-SB.

ECC responded last night that
it had used a consistent basis

of comparison in its offer docu-
ment which showed that its

margins were higher than
Bryant's.

In its defence document,
Bryant questioned the account-
ing treatment of ECCs take-

over of Bradley, a Swindon-
based housebuilder and quarry-
ing group, in 1984.

ECC last night criticised

Bryant's failure to provide
either a profits forecast or up-

dated valuation of its land
bank. Its shares added lp to

32Ip, where its threefor-seven
offer values Bryant at 137.5p,

against yesterday’s close of

149p, up lip.

FothergUI & Harvey bid warning
FothergUI & Harvey, the

Lancashire-based advanced
materials processor and elec-
trical insulation materials manu-
facturer which is fighting off an
unwanted £28 .2m bid from
textiles group Conrtanlds, yes-

terday warned that it will lose
its 50 per cent stake in US joint
venture Cyanamid Fothergill if

the bid goes ahead.

Cyanamid Fothergill is a
jointly-owned company set up
with American Cyanamid in
1982, and makes advanced
carbon fibre materials used in
the aerospace and other high-

tech industries. In the year to
end-November 1985. it made
pre-tax profits of £376.000. and
in the current year these are
reckoned to rise to £580,000.

F & H*s total pre-tax profits in

1985 were £3m.
American Cyanamid has an

option to purchase F & H's
stake for half CyFo’s net asset

value—less than £700,000—

m

the event of a takeover of the
British company. American
Cyanamid's President Mr
George Sella has written to

F ft H. confirming that the com-
pany would plan to exercise
that right.

JOHN WILLIAMS of Cardiff
(iron manufacturer): No final
dividend (nil) for year to Sep-
tember 30. 1986. Turnover
£U.4m <£12m) and pre-tax pro-
fit £280.021 (£25.071). Minority
interest £35.998 (£2.411) and
extraordinary debit £58£11
(credit £26.923). Family* per
share 3.52p (0-33p).

UNITED DRUG: Final dividend
of 3.29p makes 5.83p total for
the year ended September SO
1986. Pre-tax profits were
£1 .06m (£801.000) from turn-
over of £3438m (£30.47m).

ASSOCIATED British Engin-
eering (electrical and diesel

power engineering): Turnover
£11.2m (£13m) and pre-tax loss

£70,000 (£270,000 profit) in six
months to September 30 1986.
Net loss £101.000 (£264.000
profit) after £31,000 (£6,000)
tax. Loss per share 0.45p (earn-
ings 0.56p).
ELDRIDGE POPE & CO: Divi-
dend total 7p (5-9p) with final

of 3.75p. Pre-tax profits £SAm
(£2Am) for year ended Septem-
ber SO 1988. Turnover £28.68m
(£28.lm).

RADIO CLYDE: Final dividend
22Sp (24p) per voting and non-
voting share, making 3A0p
(3.25p) for year to Septem-
ber SO 1988. Turnover was
£4-46m (£4D9m); tax charged
was £204.000 (£139.000). leaving
net Profit a£ £328.000 (£197,000)
and earnings per share of 5.7p
(3.4p). Proposed to enfranchise
the non-voting shares subject to
IBA approval.

GREYCOAT GROUP: Interim
dividend l-2p (0.95p) for six

months to September 30. Gross
rental income £4.61m (£436m);
pre-tax profit wasc £3-88m
(£2.17m) and tax took £350.000
(£240,000) leaving £S.53m
(£1.93m) and stated earnings
per share of 4.9p (3.3p).

BRITISH BUILDING and En-
gineering Appliances: Interim
dividend 0.75p (0.33p) for six

months to September 30 1986-
Turnover £2.22m (£L78m). Tax
£30.000 (£10,000) leaving net
profits of £58,000 (£22.000) and
earnings per dure of 4Ap
(L8p)

DIVIDENDS ANNOUNCED
Avon Robber ............ 4 Feb 10 3.5

Baggeridge Brick 6J25 Feb 11 482
Brit Build int 0.75 — 033
British Telecom int 335 Feb 23 3
HP Buhner int 2.34 Mar 2 2.24

Carr’s Milling 4.75 Jan 23 4.25

Dee Carp int t3 Feb 27 2B
Eldridge Pope 3.75 Feb 7 3A
FlexeDo 2A — 2A
Gee/Rosen int 10.55 Jan 23 0.55

GUS int 8 — 7
Greycoat Group ..Jut 1-2 Jan 2 0.95

Kleen-E-Ze int nil — 1

Notts Brick 6 Feb 11 4.5

Pericom *1.5 — 1-3

RHP 3.1 Feb 13 2.6

Sidlaw 2.75 Feb 13 6.25

Syltone int 3.6 Feb 9 3.6

Wagon Indnst ...—int 4 Mar 23 3J5
Wbessoe 3 Jan 24 3
Yellowhammer int 0.6 Jan 30 0.6

OS
8.75

6S

7
4J.

8
Z5
5
5-5

55

5.7

697
1
7,5

5J9
6
79
6A
33
1.65

21
29
6
6S
19
495
9
10
89
59
19

Dividends shown pence per share net except where otherwise

stated. * Equivalent after allowing for scrip issue, t On capital

increased by rights and/or acquisition issues. 2USM stock.

9 Unquoted stock.

IRELAND
(155300900900

Floating Rate Notes Dm
June ms

In accordance with the provi-

sions of the Notes, notice is

hereby given that for the six

months interest period from
12th December 1994 to 12th June
1997 the Notes will carry an
interest rate of 4.06% per
annum, Interest payable on 12th

June 1987 will amount to
USS306J7 per U5S10.00Q Note
and USS7.6S9.17 per USS250.000
Note.

Ageist Bank:

Morgan Guaranty Trust

Company of New York
London

LG. INDEX
FT for December
L286-L296 (+3)
Tel: 01-828 5699

WllfcM—wt

GMAC

On D«rab«r IS. lSWdhoMwyrfcavsow ftooi

USS3MSS. •» fclkwv

<b,£2fe3B3r^ ^lb( ffvUOoriiiMi 4m ihamMafwNNe*
MsbeiSu. M6c

SSSSSr-SSSjB,

i

SlPcal B»tadc«~.US»tOT£!
S I Pom Fifty.. .9

DClHMIrAMMtL..

MORGANClJAltLNTYTTOBTCOHPAJ^T
orrcvvmk.Thwaw

NEDUBRA FINANCE B.V.

USCZS^WO^OO Guaranteed
Floating RateKotos dueISM
Guaranteed on eeubotdkifd

basis by
UBftABANKUNITED

Forthe threemonths!2th December.
1986 to 12th March. 1987 the.Notes

will bearon Interest rate at 6?A«% per

annum endthe coupon-amount per
US$100,000 will be USS1 .60958, _

PAST SANK

Korea First Bank
(London Bmndi)

ES.S20,000,000
Floating Rate Certificates of Deposit due 1989

fKedeeotibte at the Certificate Holder's opdon in 1987)

hi accontaace wnh die piovkkh» of (be above Certificates,

notice is hereby ghrni that (or ibe six months from KkhDecem-

ber 1986 to Kftb Jane 1987, the Certificates of Deposit wiD cany

an interest rate of 6’Vfc per unum.
The interest mabfe on each U^^500,TO0 Certificate on ibe

relevant interest payment date, JOth Jane 1987, will be

U^.S16,1UJ8

Agent Bank: Lloyds
Merchant
Bank

Britishlelecom.
Investing more than

ever before.
“The current financial year has started well with total

turnover for the first six months up 14.0% compared with

the same period last year at £4,614 million. Excluding

sales by companies acquired since the first half of

last year, turnover grew by 10.7%.

Turnover from telephone calls grew by 9.4% to

£2,423 million. Our inland telephone call volumes increas-

ed by7% and international call volumes were up by 11%.

We earned £1,006 million before tax which represents an 115% increase

compared with last year. Operating costs, excluding those of new acquisitions,

increased by 10.4%.

Earnings per share in the first six months were 20.0% higher at 10.2p and

we have declared an interim dividend of 3.35 pence (net) per share which will

be paid to investors on February 23, 1987

Your Board has confidence that satisfactory progress will be maintained

through the rest of the year.

Our continuing strength makes it possible for us to invest more than ever

before, to improve the service we give our customers and to secure the future

prosperity of our company for shareholders and staff alike.

Our total investment in fixed assets for the year is planned to be over

£2,100 million - up more than 35% on 1984, the year in

which the companywas privatised.”

Sir George Jefferson, Chairman

INVESTING -FOR -A
MQRE- MODERN -NETWORK

SECOND -QUARTER
FOR - 6 • MONTHS •

•AND -HALF -YEAR -RESULTS
TO • 30 - SEPTEMBER -1986

.
Second quarter Cumulative

3 months ended 30 Sept 6monttisemted30Sept
(unaudited) (unaudited)

£m £m firn Em

Turnover 2,362 2,044 4,614 4,049

Operating profit 569 518 1,142 1,037

Profit before taxation 504 452 1,006 902

Taxation 183 181 366 363

Minority interests (D —
(2) —

Preference dividend 16 15 32 31

Profit attributable to
ordinary shareholders 306 256 610 508

Interim dividend 201 180

Earnings per ordinary share 5.1p 4.3p 10.2p 8.5p

Interim dividend per
ordinary share (net) 3.35p 3.0p

HALF • YEAR • FINANCIAL HIGHLIGHTS

•Turnoverup 14.0%to £4,614m. • Profit before taxation up 11.5% to £1,006m.

• Capita! expenditure of £987m wholly funded from within the business.

• Over 90% of capital purchases from UK suppliers.

Over£450 million of investment is planned

thisyearon modern digital exchangeswhich arenow being installed atthe rate

ofoneeveryworking dayWe have already laid over 100,000 miles of optical fibre

- proportionately more than any other country All this will improve the capacity

and quality ofthe networkand result in faster, clearer calls across the country.

INVESTING IN • NEW - SYSTEMS - AND - SERVICES

. _ VVe .are spending over £100 million this year to develop our directory

enquiryand customerservice systems. This is part ofa continuing £700 million

EjSv** computerisation programme..

INVESTING « FOR -THE COMMUNITY

£160 million is being invested in a programme for

modernising the public payphone service. There are

now more boxes than two years ago-over half have

modern equipmentand many ofthem take phonecards.

Every public payphone is now fitted with a device to help

people with hearing aids and the new phone booths are

easier to use for people in wheel chairs

INVESTING * IN RESEARCH

Many technical improvements now being in-

troduced have been developed in our own research

laboratories, the work there being part of our £180

million annual research and development programme.

Overall a record investment by British Telecom this year.

A massive ongoing programme to transform our systems

and services and to achieve our objective of matching the best

telecommunications company anywhere in the world.

British

TELECOAX
Investing forgrowth

II jmmH tti i Oft st ta Mute irate leaflet or If you tan ny vwteka inesta; ptese ol os on lift Lfailine rate; MtiksintBlBlqitonltaajwImiafaUKferlte

British felecommunications pla 81 Newgale Street London EC1A 7AJ. Telephone 01-356 5000. For daily information on the British lelecom share price, dial ShareOne on:

1 01-246 8022 BM|bn 021-246 8056 031-447 0333 Gtep* 041-248 4400 Lterpod 051-488 0797 Hmdnfer 061-246 8050 Befest (0232) 8030 Bristol (0272) 215444 CriK (0222) 8037 Leeds (0532) 8033
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UK COMPANY NEWS

Bulmer static but looking

for a better second half
ALTHOUGH PROFITS of Pre-tax profits worked £1.96m (£2.15m) and. tax £2.48m
Hereford cider group, H. P. through at £6.91m (£6.97m>. (£2.54m).
Bulmer Holdings, were little Earnings were unchanged at
changed at the six months’ stage 6.7p per 5p share but the in- • comment
the directors said yesterday that terim dividend is being step- had braced the citv for
they expected the full year ped up from 2J24p to 2.343p J^^tinTS* of reralmresult to show nn rninmiramant 911 UmauuilB KL UI

Pencom
more than
recovers

lost ground

Michael Donne loots at the changing fortunes of Westland

Signs are pointing to a lift-off

Fericom,

_ THE “ ENCOURAGING " finan-

IIYlfl clal results from the Westland
Group for the year to Septein-

USM - based ber 30 last, with an II per cent

computer, peripheral and termi- rise in turnover to £344.4m and
wale manufacturer, more than a pre-tax profit of £26.4m,
trebled its pre-tax profit in the against the previous year’s loss

year ended September 30 1986 of £95.3m. are signs that theresult to show an improvement net ~r . Hrrrvjrf year ended September 30 1986 °f £yo-3m are signs that the
over 1985-88’s £11.8m pre-tax. In the UN, trading profits witS; a "" from £506-000 to sl°* r^itah^tion of the group
They pointed out that action from cider and fruit juice were W* t£

SS
I?

6 £1.8Sm. This more than recovers under Sir John Cockney, chan-
taken to reduce the UK cider slightly down due to a decision -SSL-.S-J*

1

Ji the ground lost in 1984-85 when non, is beginning to become
cost base would lead to an to invest significantly more be- J2S?S2SSin«i profits fell from £L2m. effective

increase in trading profits and hind the marketing of brands “ 2“SJ5““ ** The directors considered the
.

Sir John stressed yesterday,
wines, spirits and other drinks and to develop new brands this *,o

“e
JET, results achieved in the year m his first major statement

sbouid continue to show growth year stabilise the cider market. But ,mrfor *,11* sdnr-P last wfntm** m9im>
Trading profits from wines.

under review fully justified since last winter’s major
the reorganisation programme political controversy over thein the second half. Trading profits from wines, S”®*, *5

“
•jSLjJP SI the reorganisation programme political controversy over the

Currently, it was too early to spirits and other drinks showed tne undertaken during the previous company accepting the injection
judge the outcome of the an improvement of £0.5m with see year- of new capital from
important Christinas trading wines and spirits. Perrier and marKe“^ ” wrnen wnuuea Geographical diversifications United Technologies of the US
period but sales into the trade Red Stripe lager continuing to and the development of new and Fiat of Italy, that “ stability

Sr

material costs.
The directors anticipated that

doubled its trading profits. Domecq is still grappling with investment for the future tangible effects."
The directors said that the the intensely price pressured taking priority over the short Sir John said

the results of the overseas UK cider market was now sherry market. Overeeas the term,
drinks division for The full year showing the first signs of a Picture is rather brighter. The
would show an increase over recovery from the effects of the Pecan is progressing and it in a
last year, mainly due to an excise duty increases in 1983 will be two or three years before Tur
- 1 _ . . , . . ^ -4 <*W-V4 mi 3 fnll haTiafitc nf tho WruTfliaTl n *. i_

The current year had started
in a satisfactory manner
Turnover of the group in the

improved result from Red and 1984. They hoped this the full benefits of the Brazilian first half-year rose from £10R0m “there is stuTmneh to be doneytc j..: w 1,* ho mnAmuui mw tho mvpsrmpnf filter throuerh. In +«. nc cjm- tha nt catatr ur“rCheek, the US apple juice sub- would be confirmed over the investment filter through. In— ~™--- -— -« the US Red Cheek has benefitedsidiary.
" "

" Christmas trading period. tne us Kea uneek nas oenentea
For the first six months (to A divisional split of trading from an active advertising cam-

October 24) group turnover profits showed: cider and fruit paign. Even currencies have

pushed ahead from £84.4Sm to juices £6.95m (£7.19m), wines, been more malleable. With
.fill.92m and at the trading spirits and other £1.3m profits of £13.5m in prospect

level, profits improved to (£853,000). overseas drinks for the full year Buhner's
£9,56m (£9.26m) before taking £272,000 (£665,000) and pectin shares are dawdling— and will

9
I ^ jfoD order for Black

Hawk for the Army would un-

doubtedly help. » encoarage
overseas countries to buy that

aircraft, but in the absence of

anv likely early commitment,
Westland is force dio rely on

its own marketing expertise,

supported where necessary by
Sikorsky.
For the longer term future,

Westland is placing much re-

liance on the EH-ID aircraft,

which will be built in both a

military and a civil version.

Full-scale production for the

UK and Italian armed forces

will begin in 1989, with first

deliveries in the early 19Stts.

aSueto
n
te SS bSn

1lE&3* “aSffoS “» horopter ww under development

the future tangible effects." undertaken in conjunction with Westland’s only possible HaSrS
r the short Sir John said that Westland Agusta of Milan, comes on course over the immediate “jj around £650m for joint
. . _ . _ ts now “ adequately capitalised, stream in 1889, there may well future is to continue to pursue and about £B5Qmhad started soundly based and its future is be a major gap in the helicop- its own campaign for MoD w SrodSon uSanner more secure." ter production line at Yeovil, orders for the Black Hawk, Jib.

production pto-

roa
^,l?J£! But- he ^ stressed that Somerset whilst also chasing overseas S™®®® « . to.

there **^ mncb to be done ^Only by fiffing that gap, with orders for both that aircraft
for aU-weatterst of sales in order to realise the full either additional orders for the and the Lynx 3. J°i “/SSt AnSLttom?™

1SVEJ25 .
co^eraM, interest %?SMSSSft BB-

beginning!

more secure.’
1

But he also stressed that Somerset

account of exceptional pro- £1.04m (£522,000). continue to dawdle - os a
visions of £852,000 (£95,000).

~ • comment rarmitiy pursuing some "addi- The likelihood of imminent Apart from possible UK pro- 800^0*400' civff"*EH^oiToraid

Good second TTn#lAf*—Ilf’illCSltf’ItfMl fioltflc Pericom's exceptional problems the^Sea
1^^ 0

w
13? curwnent of the RTM-322 pow- be built, or almost half the total'JUUU uIKlCi-tllUlMlIUII IIUAlls in i9Sb mean that tims year’s “JLu” juoganti-submarme Ministry of Deface itselfis ered Black Hawk for the British market for the aircraft

hsalf hnnefe -a w-wra • p, , 266 per cent rise in pre-tax iJP SkmTkL JSSuP1® M
i
nis^* Army as a tactical transport to The problem for Westland’snail DOOSIS down nrolll profits is fairly meaningless, cooter

replace ageing Pumas and Wes- Helcopter Division, therefore, isIaUttII tv llvSSUv J piutll But the 54 per cent improve- ^ sex helicopters, that aircraft is to remain alive until the EH-I01
Carr S profits Whessoe. the engineering The high-pressure pipework ment on 1984,5 out-turn suggests Sr^vear

1^1 001 1**B
SSi*E» 4

Is attracting interest in such programme is rolling at full

SECOND half pre-tax profits of holding company, reported wide sector saw profit fall from £2An ^pStS?
Pail

Fi^(?
iV

cToS+h During the course of 1988, study of future helicopter nSds Sanvand mJihS^sn^^Jum*
SP
ff

<

^c
Carr’s Milling Indnsbies in- variations in the pattern of re- to £L7m, mainly due to a drop successftiUy. Fotore growtib ^ p^D;rdon of S nS whiSi is not eSSS toS SteuS?
creased from £471,000 to suits and activity levels of its in activity both at the Derby JjJLJjL ^.p.

by
nr^

r
iSSir Anglo-Itaiiau EH-101 completed until some time in stooc^tn mSEUSJS

Group interest charges took prospective p/e of 12.

Under-utilisation holds

down Whessoe’s profit

hfIf-year rose fmn flOROm there is still much to be done Only by fiffing that gap, with orders for both that aircraft u*.™5
fru- all-weath^rt0

*
°f “*•* in order to realise the full either additional orders for the and the Lynx 3.

l« leesssRi sksssp aasssfeiSSs (Mm)- SSroi fSSiSSL S? Royce/Turbomeca) RTM-322 en- »?
ons £ offshore oil ihdus-

10p share.

• comment
Although the company is

manufacturing activities,

currently pursuing some addi- ThA likelihood of imi

ning for US orders.
muter market will also emerge,
so that eventually as many as

Apart from possible UK pro- 300 to 400 civil EH-20Is could

Whessoe, engineering

the full year to August~30 1986 I tax profit of £4.75m, down from Australia, combined with the E^SlJ^lrrSSlkS
ahead at £1.48m, compared with I £5m, in the year to September continued depredation of the ® j
fl^Sm. Trading in the first 27. 1986. Group turnover fell Australian dollar. 5Sf IvIwSf &YDE£ro£2?’
quarter of the current year was from £100m to £94.0m. He said that the light
satisfactory and directors said Lord Erroll, the chairman, engineering sector produced 10

that prospects for 1987 were said that heavy engineering increased profit of £789.000
encouraging. activities had produced a sub- (£523,000) and he expected fur-

maintenance ___subri<Uary. wW
Profits above expectations at £26m

encouraging. (£523,000) and he expected fur-
BY DAVID GOODHART

The group continued to make stantial increase in profit from ther improvement in 1987.
ogress with a good contribu- £L6m to £2.3m. However, pro- Tax amounted to £lRmprogress with a good contribu- £L6n to £2^m. However, pro-

tion from animal foods, agricul- fit had been eroded by costs
tural merchants, flour milling

|
of severe under-utilisation of

and the bakery businesses,
i

capacity which persisted into
Losses were incurred by Carrs : the second half.

Fertilisers in its first year of -

operation and by the egg pro- daAnn m
duction companies DWMlfU n
External customer sales in- today'

" ' ' “ ' "

creased from £57.22m to £65.8m int.nm«^Br?»tot Ev«nino Pan.
wnile after tax of £332,422 Fuser Smith and Tumor. Gratm Kids,

(£224,014) earnings emerged at !
g‘=><"fl.,p«ntBCB»L..;Bwa»tin«n Co. g.

(£2.74m),
<12.7p).

earnings to 16^p
The proposed final

also benefit from its move into
the potentially lucrative third FOLLOWING a traumatic year Westland is now adequately in research and development. £4.1m. However decnite the
party market. The US opera- the emtie of amajor poktir qpitalised, soundly-based and The companTis tato ST’tbe wSpStions were still unprofitable xn ^ storm the Westland Group its future is more secure, about £5m over three years is «tili tn
iQM hiH- th* a- lu. has T»rnrfi«w? unnusi fimiriw i > . .

r r11
?; .

years is snJi unaoie to recommend1980 but the corner could be has produced annual figures “Stability has been restored through a pension holidayhiHiul 4. ,k. .... u mncir1«nhlv lutia, fk.T. yw. t. i _ ...““r uuuikiy.«... uui cue Lumet luuiu uc %“*&! jtauuiij nm ueca resioreo

q
a
sn
3p ’ turned in the current year. If considerably better than ex* to the company and <mr associa-mafang a total again of 5.5p. it ^ ^ benefits wffl be con- pected. tiem with ora new partSra E

BOARD MEETINGS
siderable because tax losses can Sir
be offset against profits. This

Westland is keen to stress
that it i& not just a helicopter

a final dividend (same).
Sir John said: “On the basis

of the 1986 results the board

S»ep'=:5a=S

18.4p (is.3p) per share. The
dividend is stepped up to 6J>p
(6p) net with a final distribu-
tion of 4.75p (4.25p) which will
absorb £406,250 (£375,000).

F. L3V*II. S. W. Wood.
Finals:—Oubiii'sr. Elaetrooic Data

Procaasing, Hardy* and Hanaam.
Ra.'isnt Malar. Simla Invnimants.

FUTURE DATES
Intarimsi—

D«c 19

Gibbs Maw Dae 17
Post, Hooa Robinson Dec IB

i Kiaa. Monk (A.) Doc 24
Co, G. Oeaonica «... Doc 16

Okl Court Carraney Fund Dec 18
Data Plyau Dae 16

naans. Finals» Cifar - Dsc IB
Craton Lodga and Kniflht ..... Dac 15

„ Soundlracs — Dac 17
Dsc 19 Snsybawk Dec 18

Hum asuiai pronxa. a&ia at bubcis. nowever. aespue tne inlly built u» two other nnvmenr nf o
year Pencom should achieve £344.4m was up 11 per cent on significant progress made over divisions — Aerospace aud hS^al

Dae 17 about £2.6m at the pre-tax level the previous year and the group the past year there is stffl much Technologies. I?£??rtheSDac is Assuming a 35 per cent tax made pre-tax profits of £26.4m, to be done in order to realise with a turnover of tS ®.v«» Jr
Dac 16

charSe that puts the shares, compared to a loss of £95Jm the foil potential of Westland.” Helicontew and
seeking the

Dac is UP lip at 1B0P yesterday, on in the previous year, reflecting The 1984*5 year SS?a? J^52nat,on «5®
Dac is a prospective p/e of about 7. a significant improvement in all £80m writedown on the valS per centof^theto^^JSrrf SSiShfijSSS^ hA
d«c ir SSBH* of 62 per cent and the four divisions..

. .
of stocks and a £20m provision. ^ Ja

capital reduction approved by
shareholders at the AGM in

1985 downtorn will put some I reconstruction KSrffl % «L»9« « B -TEW
investor off but the shares do resulted in an injection of £75m 1985*6 the nqPWhuuM ^t) fo? tSimI^L? ^
not look expensive. I of ne wcapital and the estab- borrowings. . !J5 Jowewer. able to pay

lishment of our formal associa- Gms^St was £450m and “JiSdend to holders of con-
tions with United Technologies operating profit £3&2*a- which (pre-taxi

verUble preference shares
Corporation (BTC) rrnfl Fiat mSn to i is due on December 3

lishment of our formal associa- Gross profit was £45Jjn and
tions with United Technologies operating profit £3&2m . which

. w *** ***** 4UL IQUUlUWUcaa
borrowings. ^ Technologies is the most pro-Uxo« profit was £45Jm and fitabie division with £21J9m

Corporation (UTC) and Fiat was helped by a cut of £j0m
(pre-tax) followed by Heli-
copters £8Jfca and Aercspace

Pre-tax profits increased by 30.2%

Fine Fare integration proceeding well

Interim dividend increased to 3.Op

INTERIM RESULTS
(unaudited)

28 weeks
to 8/11/86 1

£'000

28 week
to 9/11/85

£'000
restated

52 weeks
to 26/4/86

£'000
restated

Turnover [excluding VAT) 2/479,137 2,048,220 4,008,502

Trading profit 82,710 61,565 130,310

Profit on ordinary activities

before taxation 78,214 60,060 126,474

Profit on ordinary activities

after taxation 61,714 49,135 103,096

Profit for the period 34,334 58,844 95,618

Dividend per5p share 3.0p 2.8p 7.2p

Earnings per share 7.0p 6.6p 13.7p

Wagon Industrial Holdings,
which has interests in material
handling, storage, office equip-
ment and engineering, reported
a near 33 per cent increase
from £2.4m to £3.1m in pre-tax
profits for the six months to
September 30 1986, from an In-
crease of just 9.6 per cent in
sales—£43m against £39.4m.
The office equipment division

achieved the largest compara-
tive increase, mainly because of
the continued improvement in
the results of the French sub-
sidiary, Vinco. However, the
UK companies in that division

also increased their profits per-
formance.
Mr Paul Taylor, chairman,

reported that the material
handling and storage division
achieved an increase in profits

and that this progress was
expected to continue. But
profits in the engineering
division were below those for
last year, although it was antlci-

British Sugar

sales down but

profits rise
British Sugar, a subsidiary of

S & W Berisford but which will
shortly be 70 per cent owned
by the Italian Femizi group if

the Monopolies and Mergers
Commission gives the go-ahead
(the MMC is currently investi-

gating bids from both Ferruzi
and Tate and Lyle) increased
its historical cost profit before
tax from £53.6m to £57.lm for
the year ended September 28.
1986.
On current cost the improve-

ment was from £36.8m to
£40.2m.
The increased profit was

achieved despite a reduction in
turnover from £637.7m to
£595.5m and reflected capital
investment of £35m, a sugar
beet crop of 7m tonnes and the
EEC sugar quota fulfilled.

The reduction in turnover
resulted from a smaller beet
crop, leading to lower sugar
production. UK sales were
maintained, although non-quota
export sales were lower than
in the previous year.
Tax charged was £llRm

(£7.1m) and stated earnings
per share were 75.6p (77.5p)
on a historic cost basis.

pated that foe situation would
improve substantially during
foe second half-year.

Commenting on the year as a
whole. Mr Taylor said that M In
foe absence of unforeseen cir-
cumstances, foe group’s pre-tax
profits for foe second half-year
are expected to show an in-
crease over foe same periods of
1985-86.”

Group order books at Sep-
tember 30 are 17 per cent
higher than at foe same stage
last year. Trading profits for the
period emerged at £3-26m
(£2.45m) from which were
deducted net redundancy costs
of £15,000 (nil) and net financ-
ing charges of £134,000
(£90.000). Tax took £1.06m
(£943,000) leaving net profits of
£2.04xn (£1.42m).

The Interim dividend has
been Increased from 3.5p to 4p
from stated earnings of 10.18p
(7.04p) per 25p share.

• comment
Wagon bought the French com-
pany Vinco in 1980 and since
then a large proportion of
management time has been
spent trying to lick foe acquisi-
tion into shape. It is gratifying
that Vinco is at last in profit
and foe £500.000 turnaround in
its figures is the major boost
to Wagon’s interims. With Oleo
picking np lift damper sales to
compensate for

.
the decline in

BR buffer orders and the tradi-
tional second half boost to office
furniture sales as customers
spend their budgets ahead of
the financial year end. pre-tax
profits should reach £7.2m for
the full year. The new chief
executive will thus have a good
base from which to develop the
group and with £3.5m in cash, a
few small acquisitions are likely
soon. At 265p, on a prospective
P/e of 11, foe shares seem fairly
rated.

increased profit had
more than justified borrowings
incurred to finance improve-
ments in production facilities.

Professional valuation of com-
pany land had resulted in a
surplus over book value of
£4J>m and effect had been given

j . . atwauuUkU
auction increase at the new
development at Hartlebury
Tax was £710,000 (£632i)001

and earnings 37.6p (28p). The
PrigS®11 Payment is 6.25p

Si.
82®* “along 8.75p (6^7p)^ four-for-one

scrip issue is also proposed.

USM listing

and rights

forAvesco
By Altec Rswsthom
Aveseo, a television services

group, is joining the Unlisted
Securities Market through an
introduction and simultaneously

in a two-for-ninem order to reduce

The company is already

Swfd 011 Amsterdam StockExchange which it joined two
J?®?? ®S®« being too young to

*°r \ USM quotationand wary of the potential

Ji
q
J!iS

ty
*
problems fre over-

market In Amster-
Sf“* however, it attracted
Sf®681

nirt>m British institu-

£?htc i

The
? “ow (before the

w 30 per,c“t

aSSL£
supplies products and servicesfor the television

USM introduction it

Siiio
e^0re^ doubled in

on thra
t0 b?*“p,talised £19m

a sh^e
nghts lssue of 60p

A^tSrf?™ raised by theAmsterdam quotation, Aveseo

aSnJSFSSh “J
t0Jel**aan

current
-^eHK-L int0 services hasmaS ,

bnt diluted
financial

“
*“i?0Jer of £3^4m.

Jf. .
e Proceeds will be

Syltone’s profit slides
the engineering

noidmg rompany, saw pre-tax
profit fall from £635.000 to
£421,000 in foe sfemomhs to
September 30 1988.
However, Mr John Clegg, the

chairman, said that the profit
compared favourably with thefigure of £167,000 reported in
the second half of last year. He
churned that the trend reflected
the company’s emergence from

The Dee Corporation PLC
Silbury Court, 418 Silbury Boulevard, Milton Keynes MK9 2NB.

Tel: 0908607171

GATEWAY - LINFOOD CASH & CARRY * WELLWORTH
HERMAN'S WORLD OF SPORTINGGOODS

HAVARD SECURITIES (dealer
in securities and publisher of
investment newsletters) com-
pany increased its turnover by
37 per cent to £81.2m from
£59.4m In the year to September
30 while pre-tax profits showed
a gain of 23 per ient to £1.91m
(£l.59m. The proposed dividend
is raised from 0.5p to 1.0p per
share from earnings of 5.73p
against 4.93p. .

the problems which had beset it
in the later months of last year.
Turnover advanced slightlynom £l0JJm to £I0.7m. Mr

Clegg added that sales orders
and output of Syltone’s tradi-
tional business had continued at
encouragingly high levels
during October and November,pe forward order load was be-
ing maintained and new busi-
ness developments showing very
satisfactory progress.
Tax charges moved up from

£137.000 to £147,000 and earn-

to 7.16p. The directors declaredan unchanged interim pa^St

Flexello reverse
Flereilo Castors and Wheelc

SSSrS?*.*
***&** improSmentintjmmver, from £j^5m

£579Sro
b
d?e

iSAustralian subridiar?
°f its

The chairman, Mr‘ g. dSv
“n.»r£d

re£'rc

SSMMESSUSS
SSESJ?S4»* *5?

M&pucltai " with Greta,Middleton and Ntvislon

£4S
“p« bas agreed to paysra.lm to buy Clarkson PuckS

ORGANISATION

jSH’JSfcto'a
(fl^OOO).

ProEts
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THE PROPERTY MARKET By PAUL CHEESERIGHT

PENSION FUNDS

Storehouse searches for quick high yields
TERRY GODDARD trices a
rigorous view of property in-

vestment. “ Unless you see It as
a mere trading asset and allow
it to compete fully with other
investments, you're Just delud-
ing yourself.

1* ...
It Is a significant attitude be-

cause he is one of the men the
property Industry Eke to court.
He is a source of finance. He
runs the Storehouse pension
fund, a relatively smalt affair
with £30jn of assets and he is a
trustees of the BHS pension
fund with £100m of assets.

Alongside he looks after
property far the Conran-led
retail group.
“The Justification for invest-

ment,** he said, "has got to be
performance. It’s on the per-
formance that property has
floundered”

Pension fund managers more
generally have indeed taken an
equivocal view of the mirkit.

The wm Company, once the
statistical service of Wood
Mackenzie, the brokers, has
traced the decline in pension
fund investment-
Funds of more than £100m

have dropped the proportion of
property investment in their
total portfolio to 13 per cent
from 23 per cent in 1981. For
funds of between £I5m and
£100m the comparable figures
are 4 per cent from 7 per cent
and for lunds of under £L5m
they are 4 per cent from 9 per
cent. This year WM has found
in its surveys a net disinvest-
ment by the funds.

The reasons are sot far to
seek. The graphs show the rela-

tive performance of property
Investment against equities and
gilt-edged stock. But this is not
to suggest that the attitude to-

wards property is wholly stand-

offish. Major pension schemes
and investing institutions like
insurance companies have ,as

Mr Goddard put it, “the prob-
lems of money coming out of
their ears—they have to spend
it in some way.”
Property is one way, but lat-

terly, with the capital gains
av*table on equities, it has not

been the most immediately ad-
vantageous. “ As a fund manag-
er. X*m concerned not to go
wrong. Pension schemes tend to

read—after microscopic analy-
sis,” Ur Goddard said.

But. be added, there have to
be a number of irons in the
fire. “ No one wants a fund just

riding on UK equities. You're
forced to channel money in dif-

ferent ways. One of the ways is

reel estate. What was it Walt
Whitman said— they ain’t mak-
ing land any more *?—it's finite

and valnable. It has an intrinsic
worth. It's a natural home for
some proportion of the money.”

This Is the classic argument.
With land, with bricks and mor-
tar, you cant go wrong. It is

the stock in trade of the chart-
ered surveyors' ideology.

Historically, writes Richard
Herbert, a partner at Strutt and
Parker, in an annual review,
H property has always been con-
sidered as the secure base of a

“ It’s on the

performance
that property
has floundered ”

Terry Goddard

balanced investment portfolio.
Property's record of maintain-
ing its value in real terms in
both the short and long term is
reassuring. Returns from pro-
perty holdings have matched
this requirement even though
they have not matched, in the
short term, the returns from
the more volatile equity mar-
ket”

It is the particular rather
than the general that causes the
difficulty for managers like Mr
Goddard. He talks about being
“on the rack of the right
choice." Or, to put it another
way. “the argument is about
how much money you put in,
and where."

In tackling this argument;
some fund managers, according
to Healey and Baker, the sur-
veyors. are being encouraged to
behave like entrepreneurs be-
cause they are judged by short
term performance.

“While most portfolios still

acknowledge that the tailor-

made high quality asset has its

place, more and more interest
has been shown in the oppor-
tunities that are likely to pro-
duce short term appreciation as
a result of intensive manage-
ment or risk-taking. Short term
benefits are clearly important,
but it is « matter of concern
that pressures should not allow
fund managers to forget the
long term benefits that can flow
from strategic Investment, nor
equally should they lose sight
of the dangers inherent in
secondary property.”

It is at this stage that the
views of a chartered surveyor
like Healey and Baker and Mr
Goddard begin to part com-
pany. He conceded that he did
not see property in the conven-
tional chartered surveyor’s way— “I don't see it as a special
vision.” And this opens up his

ATTHE
HEARTOF THE CITY

ATTHE
HEARTOFTHE COUNTRY

COUNTYHALL HCCADILLYGARDENS MANCHESTER

FOR SALE
ONTHE INSTRUCTIONS OF THE GREATERMANCHESTER RESIDUARYBODY

The Headquarter offices of die former Greater Manchester County Council, providing some
16O£0Q soft, of modem freehold office accommodation together with a sice used for private car parking

is now offered for sale.

Having a dominant position overlooking Piccadilly Gardens, County Hall offers a rare

opportunity to acquire a major property with foil vacant posession or with the benefit of a letting of
approximately half of the accommodation.
opportunity n
approximately

For further information please contact

MANCHESTER
90Deansgau

ManchesterM3 2QP
061-834 8384

Fax:061-8325859

Dunlop
Heywood

Chartered Surveyors

LONDON
20New Bond Street

London W1Y9HF
01-491 3345

Fax:01-6291423

Enterprise, Zone Developments

100% TAX RELIEF
100% tax relief on industrial end commercial property in enterprise

zones. Prices range from £22.500 to over lira

For further Information please contact:

Jeremy Beltamf. atz - -

EZD PROPERTY CROUP PLC
World Trade. Centre, London El 9UN - Td: 01-00 7513

PRESTIGECARSHOWROOMS,
WORKSHOPAND OFFICES

FREEHOLDFORSALE
PRINCIPALSONLY

Write Box T6438, Financial Times,

10. Cannon Street, London EC4P 4BY

—U.u n« eMitraR fbr Srri P1T3CA—SfmkruAo Invectmem £23.750—*i ssu»"s.?^ « f,h

Enterprise Zone Developments

Land for Sale

Exceptional Site
APPROX 1.25 ACRES NORTH DORSET
Close Shaftesbury, in area of outstanding

natural beauty

OPP3TOPGRADE HOUSES,ALL
SERVICES

Unrivalled elevated views of Blackmore Vale
£150.000

Details from Box T644Q, Financial Times
10 Cannon Streeti, London ECdP 48Y

view that property is “a mere
trading asset.”
“The convention,” be pointed

out, “was that you went Into
low-yielding properties (a
major office building on 4 per
cent, for example) speculating
that rental growth would vin-

dicate the decision to buy. High
yielding property was seen as
risky. But the risk is actually
with the low yield. There only
one third is guaranteed. Two
thirds is speculative."
For Mr Goddard you need to

test the return from a property
investment against a controlled
yield from another form of
investment “ If you buy a pro-
perty yielding 4 per cent, you
need a controlled yield to test
that against The control, is

12 per cent gilts. That means
you've got to get 8 per cent com-
pound rental growth plus
incidence for cash flow In order
to break even against a gilt. So
I’ve got to run that test."
But the mathematical

criterion is not the only one.
It can, after all, only be applied
after a property has been found
to purchase. “ I don’t generally
buy freehold, but leasehold,”
Mr Goddard said. And the
identity of the leaseholder is
cruciaL

“I’ve been saying for a de-
cade—buy the properties that
have the best features of a
blue chip corporate bond plus
the backing of the property.
Buy first for the balance sheet
of the tenant and the pro-
perty element is secondary.”
Thus he has bought an 1CI

SUBSTANTIAL COMPANY
propose to construct a

LARGE HOTEL
in > prominent position

Cion to tho Continent, golf
courses sad motorways hi South
East England, with vast potsntial.
Indspandant feasibility study awaH-
abla toy leading firm of Account,
ante. Entire project for sale free-
hold—or would conaidar lease.
Enquiries invaad from Principals, or
named clients only. !

Write Bex TM41
Financial 710101

10 Cannon Street London BC4f» 48Y

TWO 20,000 Sq Ft
FLOORS

HIGH QUALITY OFFICES
Approx 1 hour from City of London

or West End
RENTAL £7.25 PER SQ FT PA

Leases to 1B88/19S4

Writs Bax TM39. Financial Thnax
to Cannon Sr. London £C4P 4BY

FREEHOLD
OFFICE BUILDING
REDWOOD HOUSE

CROYDON
APPROX 7000 SQ FT

For Sale with full vacant
possession . 095.000

Write Box 7M37. Financial Thnax
10 Cannon St, London EC4P 4BY

ZBA Investments

100%IBA

0273*728811

100% TAX INVESTMENTS
HIGH QUALITY

DEVELOPMENTS IN THE
BETTER ENTERPRISE ZONES

TEU JOHN PIPS! ON
01-409 1343

OR HILARY BRYAN ON
0*44 457881

TAXINVEST PLC

Shops & Offices

FOR SALE FREEHOLD
VACANT CORNER SHOP
(with development potential)

WEYBRIDGE
R- £ BEOMGFIELD & CO
12 John Princes Street
London W1M 8HG
TEL: 01-403 6087

MAYFAIR
SUPERB Office SUITE

6 OFFICES A RECEPTION
Tutofnlly Restored

lennaad VYNER a CO.
£29 9554

"•S* HOLOonn. w.e.1—Opposite Tube
y*1*"-. Prime new air conditionedone* Poors from 694 so. ft. to z.aoo
*9- * appro*. New tenses ov arranse-

3Wm To vto"

Development

OpporlunHies

East Sussex, Crowborough
_ The Largest Inland Town
7 miles ttayal Ttmbrldoa Walls

Prime position Freehold Office/
Rtuil Development and investmant
opportunity, potential XW •q ft or
redevelopment wfdl over 5000 sq ft

of ear perking for further potential.

„ For further dataUai
Telephone (08128) 3303 - Reft GHD

Investments For Sale

WRV St. EDMUNDS, SUFFOLK

—

Modern
I freehold office investment. Currant

income £78.500 per annum Hdinlm.
Two tenant*; PLC and Health Ainhorttv.
Price £765X00 freehold. Owe

ROBERT IRVING 4i BURN
.. Marparec Street London, Wl.

01-037 QB21—Rtf: IHB.

warehouse in Manchester to
show 14 per cent Rent reviews
win come on top of that. “It’s
like an ZCX corporate bond.” be
commented.
Recently the Storehouse fund

has bought the leasehold on two
Sainsbury’s supermarkets on an
Initial yield of 14 per cent, a
leasehold property in Regent
Street in London's West End on
a yield of 12 per cent and an
offices and shops property in
SIDane Street, Chelsea, which
shows an initial yield of 12 per
cent but will show after 1990
about 30 per cent
These and other properties

have permitted the Storehouse
pension fund to better the
return on equities over the
past 10 years, Mr Goddard said.
And the interesting thing here
is that the fund, which has
stopped taking in contributions,
is solely invested in property.

It is difficult to quarrel with
the approach to investment if it
has provided the performance.
And because the yields obtained
have been high from the start
any capital growth which may
occur on the properties is like
a bonus. Indeed, Mr Goddard
talks very little of capital
growth.
Which is probably as wen.

The Healey and Baker report
advised that “ the days when
funds should seek to obtain the
majority of performance out of
capital gains (not that Mr
Goddard has done this) are
temporarily at an end; it is
rental growth and rental per-
formance on which attention

SoufCBi

Wwmwair
Green &SmWi

meat roes ww wos isw

FT-AOu*fiee
SOOSnem
index

FT-Actuefte
5 -15year
cut Income

1981 1883 1903 1904' 1900 .
1900

should be focused.”
What is less clear is where

this is going to come from.
For Mr Goddard retailing “for
many years has been the safest
bet—high demand, low space,
strong rental growth. But sud-
denly the prospect is getting
confused. There is total retail

space in the UK of 75m sq ft.

In prospect there is 31m sq ft

in new schemes. What will that
do to the old town centre
values?” he asked.

“It’s a very big turn-off. The
one certainty is looking a little

bit uncertain,” he added.
This uncertainty comes at a

time when, through vehicles
like property income certifi-

cates. the investment market
should gradually become more
flexible. But Mr Goddard is

taking a cautious view. He
would like to see trading in
single property instruments.
“ How do you make it a reality
from a prospect?” he asked. “It
will only be a reality if people
like me are prepared to make
it so. But most of us are saying,
let the others lead.”

vOLDBRG\DSTREET/V LONDONECS Z/ TTw Royal Bank
of Scotland pic

Primefreeholdpropertyfursak

Existingbuilding of25,000 sq ft

withredevelopmentpotential

St Quint in Walker Son
Packman

Tel: 01-236 4040 Tel: 01-606 8111

LAND SECURITIES PLC

25 EASTCHEAP EC3

IMMEDIATE OCCUPATION

SELF CONTAINED
AIR-CONDITIONED OFFICES

APPROX, 8,600 SQ FT

TO LET
Richard Bfis

Chartered Sarveyan
55OUBread Street, London EC2M LLP

Telephone: Bl-2566411

AT' 4 V" '
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MANAGEMENT
WHEN Sir Hector Laing end .

Mark Weinberg decided to set v-OX00X316
jup a dub to encourage com- ^

pantos to give money and help _-T-L . _
to community causes, they # 1 m
approached the one person ~1B

'

whose blessing is nowadays W I
seen as crucial to the success
of any such project: Prince
Charles. •
He was happy to oblige. On "

Monday he will be present at III
the launch at 10 Downing
Street of the Per Cent Club, a
group of leading British com- wKwlsofal Qkamri
pantos which have agreed to JMlCnaei OKapm
make aTiTnml " community con-^
tribotions” of not less than
one-half per cent of their UK
pre-tax profits. THE TOP 200 COI
The dub is an idea which Sir

Hector, chairman of United charity Statistics
Biscuits, the UK food group, y —
has championed for over five

, -nr
years. His original enthusiasm Tot” vwuntaiy «»"«fpns_

was fired by a visit to Minne- Total revalued*

apolls, in the US mid-West. He at 1984-85 prices

was impressed by the city’s Annual percentage change
Sports and arts facilities, the In real terms
absence of inner-city alums and, Total prefit before tax
especially, by the role of local ———p ——
business in bringing about this ~°nat*?ns ** p*rc*nta*e

happy situation.
of profits

Minneapolis’s businesses have Number of UK employee,

established a Five Per Cent Ponatiom per employee

Giving a fraction

in a good cause
Michael Skapinker reports on the charitable aims ofthe Per Cent Club

THE TOP 200 CORPORATE DONORS 1962-1986

1982-83

corn
31,110

1WW
£000
34,403

i9awt mut
£000 £000
41,05# 4*313

+11 +5 +20 +1

7ZJ56.I8 1MKJ8 213193* 2234433

024
3,74832

£830

031

3,48534

034

030
330238
£1132

030
3304.12

£1139

*? barista Su*tmbw™ Retail Price* Index as base. t»t should be noted

K?
aLSS«S,UI%JSSh£S thal Maries and Spencer Centenary Year Grants of £3.4m have «on-

the commumQ-. Mumeapohs s Mtnbiy distorted the general trends shown above.
Mark Weinberg: co-founder

club is one of the most impres-
sive, but many American com-
munities boast One Per Cent
Clubs.

What counts as community fact that they have commercial projects, helping to make the

and raised the idea of a British

One Per Cent Club with a num-

<a+ 7r«mr hack home contributions? Cash, obviously, reasons for participating in the charities
. but also secondment of staff to dub. There is a long history efficient.

charities, enterprise agencies, of purely charitable pfaflau- as

themselves

community projects
hi iMer-city development schemes thropy In companies that's become more nrof^onaL

SdLte
£
tt=

S
.5?eidSf^Si? and the like: donations in kind, valuable. * don’t want to deny ImTSLlw'uS'SSSadmits that the idea onlv really

u"uauB“ “ 1 to neexy that in turn makes them more
got off the ground when it was SSSUSL where it attractive to business, says
telfan im olvmt q war sffn 7m f?Cilltl€SJ ADd Sponsorship Of WOTKS fafiSt Alld Where it S MOSt Aline Heald. A HSUhASAd Tirru

oS.“”al J» Mtite «d.M«e-of ideas
Business inthe CommunitV an Bnt Weinberg Insists that spon- expand their market I’m ^een Americaiid E™“^^on^niiS na."22fJS*Ei wV>S5reSpSB
STlSt celebrated its fifth

i. notjcluded jn tte.h^f per a «”<»« afcommemUl * „hS£te
hShdoT irsTnriS who ««•srss s toerest tnm ie

Chafles?
6 approac^ t0 **T*nce

community facilities.

5011001 "
Enthusiastic

The dub, which will be Even here, Weinberg con- v
chaired jointly by Laing and cedes,

M
of course there is some

Weinberg, pitched its appeal at corporate benefit in that they
Britain's top 200 UK companies, get their name across. We’ve

iere»i uerv. ne says. on both sides of the Atlantic,

17— 41, w ,,
endorses the view that com-ILnmilSiaStlC panies are inevitably drawn

m more closely into helping to run
emDiOVeeS projects. “There’s just no“ w question that that happens.
Won’t membership of the Obviously not with every com-

Full details of those which said: sponsorship of art, music, dub provide companies with an pany, but there is example after
joined will be announced on education or other activities easy way out of their wider example after example" she
Monday. where the objective is primarily obligations to the community? says.
In the process of recruiting charitable. I cant get more pre- Will they not be able to say. Both she and O'Brien believe

members the club bad to lower dse than that" “ we've given our half per cent the Per Cent Club is riding a
its sights. A One Per Cent Club The Per Cent dub is not 2°* leave ns alone"? Wein- tide of business support for
will have to wait a few years. Weinberg insists, a dub in any herg says he has been through community projects in Britain.
For the time being, Bntiin will fon^i sense . it has no consti- lt 2ev®r This is the result of irmer-dty
have a half-a-percent club. tution and its only activity will 5l “*® .^

a!L^er-ce2j “e
,
sa^s* riots and the acceptance that

The dub will not decide how be an annual dinner attended 1 per governments of whatever party
members should spend their by the chairman and chief exe- **5* o£ t0

will not be able to provideMil.HllA.iJ OUVIMU LUCIA “C HUM VIUtA GAG* fWi,- AmnlrtUfinff Kd-nnvua “V “TOC LV
half per cent. “ It’s quite dear cutive of each member company. 80 sufficient financial support for
that there’s no fund or anything Nor will the club have any rathwiastic about thar com- community projects,
like that” Weinberg says. “It’s offices. Its minimal administra^ JJJgliL ?!3t However, the level of cor-
simply that those companies tion will be handled by Bosi- mSSw Porate charitable donations as

19S6, the same as in the two
previous years. T3ie proportion
in 1881-82 was 0.24 per cent

O’Brien, says, however, that
these figures fail to take
account of contributions to com-
munity projects which are not
charities. Enterprise agencies,
for example^ receive £12m to
£14m annually from the
private sector.

Nevertheless, there are some
noticeable absentees from the
Per Cent Club’s inaugural mem-
bership list, ineluding com-
panies which already make sub-
stantial contributions to com-
munity causes. Id, for example,
is in seventh place on the
Charities'Aid Foundation league
table of corporate givers to
charily, but has decided not to
join the dub for the time being.
The company says much of its

community work is done by its

local units and it does not want

.

to pre-empt this by issuing a;
central edict insisting that the
half per cent should be attained.

;

Also conspicuous by their
1

absence are the large oil com- 1

panies. A spokesman for BP,
Britain’s second largest charity
benefactor after IBM, says that
while it applauded the aims of

the dub, “we have grave
reservations in tying donations
to a percentage of profits,

especially pre-tax profits. Profits

in the oil sector can fluctuate

and we can envisage nothing
more disturbing for voluntary
organisations than a reduction
in contributions when profits

are falling.”

To persuade the oil com-
panies and others with similar
worries to come on board, the
dub has established an altern-

ative to half a per cent of pre-
tax profits: one per cent of
gross dividends.

Nevertheless, Weinberg con-
cedes he still faces resistance
from oome companies which
believe that their only duty is

to their shareholders, who in
turn should decide whether or
not they want to give their
money to charity. He points out
to them that the Chancellor of
the Exchequer. Nigel Lawson,
paid tribute to the work of
charitable organisations in his
1986 budget speech. In Une
with his belief that "private
action is more effective than
state action,” Lawson an-
nounced amendments to tfie tax
laws granting relief on gifts to

charily to a maximum of 3
per cent of dividend payments.

The value of suggestion
rhnrlfts Leadbeater reports on a vital resource

3T WAS while he was on his

usual tnur around Woolworth

one Saturday that Mick Rowlen-
son found the answer to a prob-

lem Th8* was giving British Air-

ways* engineers a persistent

headache.

Part of the undercarriage of

the Boeing 737 is prime to cor-

rosion, brought on by the
dramatic changes in tempera-
ture and air pressure that air-

craft go through. BA has a
fleet of the aircraft, and re-

placing tiie corroding "drag
struts” was proving expensive.
Consultants were called in to
examine the offending articles,

which cost up to £10,000 each,
and to suggest a solution.

After weeks of work they had
failed. Then came Buwlenson's
visit to Woolwortb, when he
alighted upon a 3-in wire brush.
With this he designed a
ffiBfhww which deans the drag
struts, delays their replace-
ment, and saves BA around
£50,000 a year.

that obtain thislevel ofexpeiir to theC^StyTV^
abSie

S

L°
UldDOthidei<:Under ^&,

^l
C
Srtb?

i

S,

foSS SMfftJrJSttflTfc heen st^fbr
&

By^publicising their member- SSSSSuAmSS S^eaS ? STfA
.1 nlav this rnlo and has alrpado “ » ieuow xeeung rjTitfi , u.ship, Weinberg hopes other com- ttals xvle and has already departments.” he savs. ' punusnea oy tne cnannes aiu

panies will be persuaded to join, f*®***^ P1* Prawe* of The company’s involvement Foundation show that Britain’s
" I think what should happen is corporate giving In his speeches.

projects has top 200 corporate donors gave
that st becomes a bit of a band- O'Brien says that members had another effect It began to just 03 per cent of their pre-
wagon, O'Brien says. of the dab should not hide the- assist in the runnine of the tax profits to charity in 1985-

corporate giving in his speeches. communlti' projects has tep 200 corporate donors gave
O'Brien says that members had another effect It began to Just 0-2 per cent of their pre-

of the dab should not hide the- assist in the running, of the tax profits to charily in 1985-

Whole Downing Street is the
venue for Monday's launch,
Weinberg stresses that there
is no direct government
involvement in the dub. "We
approached the Prune Minister
to see whether die would put
her personal weight behind it
by giving a reception. But ifs
not in any sense a political

initiative. Ym sore every pol-
itical party would be behind
it,” he says.

What transformed Rowlen-
son’s bright ides into a useful
product was British Airways*
suggestion scheme called Brain-
waves. The scheme is one of
70 submitted during 1986 to a
suggestion scheme competition
run jointly by the UK’s indus-
trial Society, which offers train-
ing and advice to companies,
and the BBC. The winners will
be announced next Wednesday
on BBCl’s "Ideas Unlimited”
programme.
The society plans to follow

up the competition by establish-
ing a national body to stimulate
interest in suggestion schemes
and spread good practice. For
though the first scheme was set
up in 1880, by the William
Denny Brothers shipyard in
Dumbarton, the society esti-

mates there are only 500 in
the country.

This is surprising as com-
panies with successful schemes
report two major benefits. The
first is that the scheme lowers
costs, raises productivity,
improves quality and reduces
wastage. As an Industrial
Society report points out
suggestion schemes cannot be
a substitute for good manage-
ment—the savings should be
marginal If a company is well
ran.

relations that can resultA
scheme can open a new cbaimel

of communication between

managers and employees, *nd

shopfloor workers may feel

enthused that the company
wants to utilise their brains as

well as their bands. In the long

ran a successful scheme can

create a cost-conscious work-

force, which will lend to be

more open to change, says the

society.

So what makes for *»«*»-
ful suggestion scheme 7 *'es“*T
ous Chemicals, a subsidiary of

Berger Faints which makes syn-

thetic coatings; one of the com-

panies shortlisted for an award,

designed its scheme last year

as part of a general attempt to

stimulate innovation and
creativity within the company.
The scheme, drawn up by a

group of “innovation co-ordma-

tors,” established a set of com-

mittees and "network teams
to channel ideas and replies.

In contrast to Resinous

Chemicals’ determined logic

and structure, GEC Avery, the

electronic weighing equipment
maker, revitalised its scheme
in 1981 through a much simpler

method: a wave of internal pub-

licity, simplified forms, ana
higher awards for accepted sug-

gestions.

Common sense
Whether the result of

management school seminars, or
merely common sense, a success-

ful suggestion scheme usually
combines several features.

It is essential that the scheme
is sold to the employees.
Resinous Chemicals for
instance, produced a series of
striking posters emblazoned
with “Provide ideas for Pro-
gress.” Colt International, the
heating and ventilation systems
manufacturer, relaunched its

dormant scheme in mid-1985
with a competition to find a
same tor it

gress of the idea,” says John
Edwards, a Colt executive.

The efficiency of the scheme
has clearly impressed Colt's 600
employees. In the first jw of
the relaunch suggestions rose

from 3 per cent of the work-

force to 28 per cent.

British Airway, with 40,000
employees, had to take a dif-

ferent approach. The scheme is

split into five sections covering
engineering; customer, services,

central services, technology and
US employees. Suggestions arc

sent to a central address to the

UK and acknowledged by
return.

Most companies with success-

ful schemes say that speed of
reply is essential to build up
the credibility of the scheme.
“ a king wait persuades people
that management are not really

interested,” says Edwards,

Of key importance is the way
in which suggestions are re-

jected. Many schemes ban the
word “ rejected.” The Abbey
National Building Society in-

forms workers that their idea

was “ not adopted.” and it gives

awards for thoughtful and near-
miss suggestions. __

The clear support of senior
management is also crucial. At
Colt International the managing
director sits on the adjudication
committee and throws fefa

weight behind ideas of note, to

speed up their implementation.

The final Ingredient is the

awards structure. Like most, toe
GEC Avery scheme offers an
automatic £10 award tor ' all

ideas that are judged worthy of
consideration even if they are
taken no further. The top prize

is £750. Since the scheme was
revamped the number of sug-
gestions has nearly quadrupled
and the annual awards have
risen from £1395 is 1981; to
£7,825 last year. The top award
at British Airways to £10.000:

last year the company paid out
£81,170 in scheme awards.

However, even marginal saw-
ings can amount to a substan-
tial sum. British Airways esti-
mates that last year it saved
£788,431: the scheme’s target
for 1986-7 is £2m.

The other major benefit is
the improvement in employee

Colt followed this up with a
series of other simple changes
to revamp the scheme. "We
installed many more collection
boxes, with, standardised forms
which are easy to fill in. They
used to be collected monthly;
now they are collected on a
weekly basis by a scheme co-
ordinator. In toe past toe sug-
gestions woe judged by toe
head of department who may
have had a particular »» to
grind. Now the ideas are
judged within a month by a
committee, and the «nggpy?fyr i*
kept informed about the pro-

In most schemes the top
awards are related to the
savings that accrue. At Colt
International, the best ideas
are rewarded with a sum equal
to the first year's annual
savings.

The “dosty-box-in-a-corridor’*
image of suggestion schemes
may be unglamorous and the
fine detail of how a scheme to

run may be rather tedious. Bat
the message from these
successful schemes is clean
companies -which think they
can do without their workers’
ideas are neglecting a vital
resource.
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Resources Inc
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INVESTMENTS
OPPORTUNITY FOR PRIME USER

OR PORTFOLIO ADDITION
Three storey building with Close 2 usage to Ground Floor and Office um
to 2 floors above, suitable tor Building society, Bonk, Estate Agents.
Finance company, etc.
2 weeks from completion, tfrfs superb- development In Dickensian setting
constructed by respected builders with attention to dauH,
Accommodation consisting of above building, plus:

t’f-. Jones LangWootton

13 Retail lock-up shape
Restaurant with 60 covers
Office suite with Ground Floor Reception
Small sell-contained office unit

The losses for the majority of tbs above should be completed shortly
thereby ottering spread Income end opportunity to occupy and control
tfia investment.
Shunted in e market town within a pedestrianised shopping ares between
Junctions 25 and 26 of the M25 easily accessible in an ares of rapid
growth.

Contact: Mr Short on (0892) 21722

BRISBANE. OLD. AUSTRALIA

LONDON BRIDGE SE1
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U.S. $75,000,000

Southeast Banking Corporation
(Incorporated in Florida, U.S.A.)

.

Floating Rate Subordinated Notes Due 1996

for the six months 12th December, 1986 to
12th June, 1987 {be Notes will carry an
interest rate of6% per cent, per annum.

Interestdue on 12th June, 1987 will amount to
U.S. $315-97 per U.S.$10,000 Note.

Morgan Guaranty Trust Company ofNew York
London

'

Agent Bank

FT CROSSWORD PUZZLE No. 6,201

GRIFFIN

ACROSS
1 Staggered to see Ruby
embracing a swimmer (6)

4 Creates confusion around
river banks (8)

10 A bad tiff with Eileen cot by
halfthe number of players (7)

11 In the finish a new tree is put
in (7)

12 Back fhmily, putting a num-
ber in prison {4)

13 When there's nothing in, I

M.0.T- a blue convertible car
(10)

15 Dried Qruit is put in water (6)

16 Race official treats injured
runner first (7)

20 Papers unusually hard to get
into, maybe (7)

21 Oriental theologian bolds
fighting man (61

24 People wanting good time
pay him (10) . .

26 Unhappy Tory (4)

28 New rule: a key is included
for ease CD

29 Give up writing odd clues

about races £7i

30 Even the new. figure is

included in the date. (8)

31 Design home with portable

holiday accommodation (6)

DOWN
1 Sugar factory engineers with

elegant clothing (8)

2 Telling operative — (9)

3 — the apple picker has not

started yet 14)

5 With which you should see

the dentist? (8)

6 Declining potentially great
order (10)

7 Barker is top Canadian orUS
soldier (5)

8 Soaked through turf by the

study (6) _
9 One can smell a cigarette (9)

14 In the main it warns people of
a window firm (10)

17 Something once shouldered
by military men (9)

18 Pop back with father

(perhaps that’s obvious) (8)

29 Sticking notice on present, a
set of books (8)

22 Number of luncheon voucher
found in dainty envelope (6)

23 In case the article to be

included is the smallest (5)

85 Race poor Bert around
lunchtime (5)

27 Try and reverse (4)
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Maize import plan angers

EEC grain trade lobby
BY TIM DICKSON IN BRUSSELS

AN EXTRAORDINARY row has Spanish demand for imported tenders have been patting in

erupted in Brussels over a Euro- maize has been exceptionally unrealistically high bids for

pean Commission plan to pur- high in the last few months reductions in the EEC import
chase 600,000 tonnes of maize because of the drought levy.
from outside the EEC (most of summer and the Commission • Speculation that a major
it from the US). has taken a number of intiatives butter deal is currently bemg
Under the proposed scheme— to ease the situation, as well as negotiated between the EM-

whi
,
c£ us

ea°e * 0bligati0M 10 ^ &J£Z2^ T
ni?££J25L

seated to member states in de- US. neigotenea

tail—the Commission would it recently announced, for es
f
wry

wfjfSSmSt b»ner
purchase the maize at world example^ that both a social rules which -permit cheap butter

market prices, keep it in the Ecu 8 subsidy would be granted &aie3
'

.

Community's “intervention” on EEC maize going to Spain The European Commission
stores, and sell it on to the and an additional Ecu 8 reduc- yesterday -was formally making
European market (almost cer-

tainly to Spain) at a later date.

The idea has infuriated Co-
ceral, the Association of Grain
and Feed Traders in the EEC,
which claims that the measure
“gives the EEC the function
of a ‘grain board’—a function
it has always, rightly, rejected."

In a letter to Mr Frans
Andriessen, the EEC's Farm
Commissioner, Coceral com-
plains that “ even overriding
political reasons in no way jus-

tify such a concentration of
market power in the hands of

the EEC Commission, leaving

EGYPT WILL buy 2m tonnes
of Australian wheat in 1987
under an agreement with the
Australian Wheat Board
(AWB), the Board an-
nounced in Cairo yesterday,
reports Reuter.

It gave no details of the
value of wheat to be sold but
an official said the package
also provided for technical as-

sistance and the construction
of silos in southern Egypt.

no comment. But an
_

official

pointed out that the interna-

tional agreement which permits

sales at knockdown prices of

“old” butter stocks in mini-

mum quantities of 100,000

tonnes runs out at the end of

the year.

The concession comes in

special “derogation” to the
International Daily Agreement
which sets minimum prices —
currently $1,000 a tonne in the

case of butter—for ordinary
commercial sales of dairy pro-

ducts.

The main signatories to the
for the trade nothing but the tion in the import levy would be ida are the EEC, New Zealand,
role of an assistant in iraplemen- granted for “ third country ” Australia and certain non-Com-
tation—a role fraught with maize. So far about 450,000 munity European countries,
risks.” tonnes of French maize have Cheap sales of butter to

The Commission’s strategy been granted the subsidy but no Russia and other "controversial

follows its largely unsuccessful bids for Spain have been destinations have caused

efforts to meet a commitment to allowed, for grain of US or non- major political outcry in the

import up to 1.4m tonnes of EEC origin. past couple of years. The last

third country maize made under The Commission’s new deal for about 100,000 tonnes

a temporary six-month agree- tactics, according to officials, was announced in April at a

meat signed by the US and the are dictated by the face that price thought to be less than

EEC in July. traders at the recent weekly lOp per pound.

Farm aid

agency seeks

funding boost
By A Special Correspondent

MR IDRISS Jazairy, president

of the International Fund for

Agricultural Development
(I£ad), yesterday formally pre-

sented proposals designed to

reduce the uncertainty over the

fund's future funding and struc-

ture to its governing council in
Rome.
The fund, which was set up

as a specialised UN agency in

the late 1970s to aid small

farmers and the landless poor,
has recently been dogged by
wrangling over money between
the industrial countries and
members of Opec, which were
supposed at the outset to con-
tribute half the funding each.

Mr Jazairy’s proposals for

Mr Idrfss Jazairy . . . alms to
reduce uncertainty

future funding Indude extend-
ing Category n of donors, which
currently comprises Opec, to
include richer developing coun-
tries such as Brazil and South
Korea. This would boost that
category's contributions, allow-
ing members of the Organisa-
tion for Economic Co-operation
and Development to pay up
more in proportion.

Other suggestions seriously
canvassed include cutting the
maturity period of Sad loans
and giving more to richer
developing countries which can
afford to pay higher interest
rates.

However, many countries,
including the US, are keen to

maintain Ifad’s focus on the
poorest of the poor. They
would like the fund to con-
tinue to provide highly con-
cessionary grants to the
neediest countries.
Mr Jazairy’s proposals will be

thrashed out in a special com-
mittee over the next year,
before discussions on the fund’s
third financial replenishment
begin at its next council meet-
ing.

Ifad says it has lent $2-3bn
and mobilised additional funds
totalling $7.1bn for 188 pro-
jects in 88 developing countries.

Tin affair likened

to South Sea bubble
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

THE AFFAIRS of the Inter- ently proposed to continue with
national Tin Council are “a its other activities without pay-
public scandal the like of which lag its creditors,
has not been seen since the No proposals had been made

Swa SP’Su. lt
rw,S tor *** W®** 01 creditors

HjpjLJta Higt 0011X1 and the UK Government; one of
yesterday. the 22 member states of the
The comparison was made by ITC. had done nothing.

h the court had no jnrisdie-
^f^samated Metal tion It would be a reflection on

J?!?
1 English law, Mr Merritt said.

Exchange trader that wants the Buti he contended, the court didITC to be wound up by the ha/wt jurisdiction and should

SffT, a subsidiary of Preus-
tte ITCs apph^tiotL

sag, the West German metals Tbere were, he said, three

group, is opposing an attempt QtKsaons for the court:

by the ITC, of which it is a * wlndtag-up petition

creditor for £5An, to have the legal procere" wtthln the

winding-up petition struck out meaning “*®j**£® Inte£***

on the ground that the court t*°“1 Wa CouncOjImmunitloS
has so jurisdiction over the Privileges) Onler7

ITC. If it was, was it enforcement

Mr Morritt said that the court <* “Wg?*0® tnm
had heard a great deal from which the ITC was not immune

counsel for the UPC and the UK
Government; which supports the „ “ “J*
ETCs application, about Crown setOtn
prerogative and sovereign <** tbe 1985 Companies Act
immunity. that could be wound-up by tne
What the case was actually COflJrt as an unregistered body?

about said Mr Morritt, was “a ,
Mr Morritt said that a great

defaulting debtor who, after deal had been said about the

speculating in commodities, member states being sovereign

leaves a train of unsatisfied states. It was, however, a
creditors behind him," fallacy to Infer that from that

It was unique in a number of that as sovereign states, they

respects. were in some way Immune, so

Never before bad such an that the ITC was likewise

organisation as the ITC so mis- _ . __ .
behaved. It had unpaid debts Tbe ^TC, he argued, existed

running to several hundred two levels: at one under in-

million pounds. It sought to ternational law; at the other

avoid any examination of the under English domestic law
conduct of its affairs. It appar- The hearing continues today.

LONDON
MARKETS
THE LONDON Metal Ex-
change market
continued its recent advance
yesterday when the cash posi-
tion gained £6.50 to £806 a
tonne, a lour week high,
taking the rise on the week
so far to £28 a tonne. Dealers
said baying was encouraged
when the price broke through
as established resistance area
at about 51440 a tonne. Other
LIME metals were also firm
with cash Grade A copper re-
covering Wednesday’s decline
with a £5.75 rise to J332J5&
a tonne and lead and zinc
registering modest gains. The
exception was nickel, which
fell £31.50 in the cash position
to £2,496 a tonne In response
to persistent trade selling.

Among the soft commodities
coffee gained a few pounds,
baiting the recent sustained
declined, and cocoa values
built on Wednesday's upturn.
Sugar prices were little

changed on the day.
LME prices supplied by

Amalgamated Metal Trading.

LME studies

Singapore

warehouse
plan
By Stefan Wagstyl

THE LONDON Metal Exchange
is considering a plan to open a
registered warehouse in Sines-
pore, reviving a long-standing
debate over extending the
exchange’s warehouse from
Europe to the Far East.

The exchange's ruling Board
and committee this week sent
out a report to members asking
for comments on an application
from an unnamed company to
open a Singapore warehouse,
which would cany stocks of
aluminium, copper, lead, zinc
and nickel.

The exchange has registered
warehouses in ports and indus-
trial centres throughout Wes-
tern Europe. Run by indepen-
dent storage companies, the
warehouses are designated
delivery points for metal bought
and sold on LME contracts.
Some trading companies

argue that warehouses in the
Far East would encourage more
Far Eastern metals companies
to use the LME. But others
take the view that it could
spread the exchange’s stocks
too thinly and reduce liquidity
in the market.

Those who favour opening a
Far Eastern warehouse are
divided about its possible loca-
tion. A strong lobby favours
Japan — but the exchange
authorities believe that there
could be serious technical
obstacles to a Japanese ware-
house. Japanese tax and import
duty rules would not allow.. _ ___ - ^ ,meal to be stored dutyfree in tUtSTSffi? <*"1 -

bond in the same way it is in
1

designated warehouses in
Europe.

Supporters of Singapore say
it is an important trading
centre, with good shipping

tometal-consuming conn- MUemsnt soj.5°f®e). us*Producer
tries. Opponents argue that price*: S3-«6-50 cam* per lb. Total

unlike Tokyo or Hong Kong, tnmmw: 21.200 mw.
it is not based upon a large
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COFFEE
With the nearby differentials narrow-

ing further the market remained sub-
dued. failing to attract any argnificaflt
offtake, reports Drexei Burnham Lam-
bert. In moderate volume values
traded around Wednesday's level*.
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dose I — I Done
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KfflfuLow

industrial economy and a lack
of local metal consumers could
jeopardise the chances for
success.

After canvassing exchange
members, the Board and com- s i***,***
mittee could make a decision isaauas
on the application as early as
February. msbuiuoijr,

(385-6). three months 3Z7-7.5 (3Z*-5-

The exchange is nwMng nro- S>* settlement 388.5 (388). Baal Kerb

gress meanwhile on proposals
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pound} lot December 1th Cocap. daily
1379 132.96 (131.76); 15-day average
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for a new aluminium contract
tor metal of 99.7 per cent

,

parity, as opposed to the cur- i NICKEL
rent 99.5 per cent purity
contract

The existing contract was
introduced four years ago In ( emt
the teeth of opposition from
several primary aluminium pro-
ducers, who believed that it

tonnes. US Spot: 24-29 cento per lb. COCOA
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olosoCpjnj —

•

ritsh/LW
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FdBowing a sfightfy steadier opening
futures attracted little more Inareat
Inor fn the day and closing levels
were near the highs. Ajsicui were
ignored by producers but once again
tight consumer offtake teal
reports GHI end Duffus.

jYestartieysi

Official dosing (am): Cash Z512-S COCOA
would undermine prices. The | JSJf*-®*
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TIN
Kutfe Lumpur Tin Market: Close

16-51 (16,70) ringgit psr kg. Down
0.18 ringgit psr kg.

success of the contract as a I doe«-5«i-4iA.
pricing medium in the industry (

roon8*-

has persuaded at least some
producers to acknowledge its
importance and press for
changes. These companies
strongly support a 99.7 per
cent contract firstly because
most of the metal traded in
the world is of that purity and J

d-INti
secondly because they fear that
the public LME quote for 99.5

per cent metal tends to under-
mine prices for higher-grade
material.
Exchange members and cus-

tomers are discussing whether
it shonld be nriced in sterling.

(2J33).
Turnover:

Final

11,400 Dec
March—

—

M*Y
July- -
Sept.
Doc. —
March—

U.or

[
aper tonne]

1400-1409
1440-1460
1479-1476
1900-1601
1520-1322
1647.1640
1670-1677

(Business
Done

&a
+ 18^
+9.9
+8.9
+7.5

1488-1585
1464-1438
148W481
1487-1*87
162V1507
1547-1835
167B-T567

High
grade

[Unofficial + or i

close (p.nv) —
£ per tonne

High/Low

Cash 548-3 |+4 i547/546
3 months 537-8 !+l

|
H1A6MJ

Sates: Z590 (1^88) km of 10 tonnes,
tcco bidicetor prices. Daily price for

December 11: 88.47 (88.9«: five-dsy
average for December 12: 89.00 (88.34)
US cams per pound. Dally price 1641.81
(163&.29); 10-day average 1831.38
(1031.90} SDRs per tonne.

POTATOES

Official dosing (am): Cash 548-7
(538-8.5), three months 6«M0l5 (534-

Rnal

US MARKETS
COFFEE FUTURES were

mixed In thin trading *9 IoctIs

tried to reach commission

house buy-stops tomw
142.50c, but soon ran J“to
Hrfjt trade selling above

14JL75C and decided to take

profits, reports Heinold. The
market is still awaiting news

of new Brazilian marketing
arrangements, and trade

houses were generally on the

sidelines in moderate
trading. The March position

closed at 14L32c leaving toe

market vulnerable as toe

imcompetitive policies iwn
Brazil are still showing their

effect. Sugar futures were

slightly higher as locals

covered short positions from
an early sell-off in low

activity. Steady trade selling

was countered by strong local

buying to leave sugar con-

solidating in a narrow range.

Precious metals futures were
slightly higher in thin

activity. Profit-taking from
Wednesday's small gains and

a stronger US dollar were
pressuring influences, but yes-

terday's US rstoil sales data

were interpreted as slightly

bullish and this supported

the market.

NEW YORK

HEATINO OWL
43JKK) US pritaB*. ceatsjUS

Jen
Feb
March
April
May
June
July

ORANGE JUICE IS.Vao to. BWffe/lb

Close Mufti bore ftw
JM 127.TO 7X7-00 T2S.OO m«
MBreh 728.06 126.70 1*69 72S3B
May 12900 129-70 727,90 127-50

July 130JK 128.90
Sapt 121.00 120.10

Jan 131.56 —

Latest Mgb Low Frew
4SM 46JS 43.89 4134
4*^0 tfJt 44L» «U*
44.00 44JO 4U> 4ZJB
42M 43JD 4190 4138
4Z.OO 4UB Cl.flO 4086
40.70 41JO 40-TO 4006
earn — — 40.11

128.10
129AB— 12949

PLATINUM bo trey m. Srtroy or
Close «hjh Law fiw
481.7 — • —a’ 480-8
483.4 488.0 4170 4423
487.S 4 48CL6 4NL3

July 401.4 48ta <K I 409-8

Jan 488.7 4974
84— ...ET

silver sjioo troy ox, nmhm w .

Dee
Jen
Feb
March
May
July .

Sept
Dec
Jen
March

Ctaaa Low
S38J 6396 532J»
640.7 — —

—

543J — —
640.0 5476 5400
551.5 B52JB Mi
657.1 6876 6530
562-9 —
671.6 572-0 S65-0
674.7 —

—

.
—

-

580.0 675.0 575-0

637.4— 6797— 542-3
S46J8
6E0A

6*0
573.1
sms

SUGAR WORLD " 11

11ZOOO Rb c
Clou High Lear free

Jan 5.78 665 6.88 56B
Mareb 6.59 «01 840 057
May 6.77 6.78 6.6# 6.76

July 660 661 BJO #68
Sept 6® — —

-

•set

Oct 7.11 7.13 760 7JB
Jan 7jn — — . 7.18

ALUMINIUM 40,000 tt>, centt/tb

Dec
Jen
Feb
March
May
July
Sept
Dec
Jen
tvtarcn

Close
50.00
5020
60.50
50.80
51.00
51.20
51M
61.66
51.75
51^5

High Low Sw CHICAGO“ miiH
49.95 LIVE CATTLE 40X00 lb. csntayfe

— — 5065 Ctaaa High Lew Prev
60.90 60-50 50.70 Dec 60.57 60.00 59-97 6025— 50.90 Feb 67.07 67.17 66.62 6S85
51.00 60.60 61.10 April 57.TS 57-22 5662' 57 02— El 60 June 56.62 56.55 66.70 66.3?— — 51.46 August 65.40 56.46 66.06 - SBJS
“ — 61.75 LIVE HOGS 30.000 H>. cante/lb

COCOA IQ tonnes, 3/toraw

Dee
March
May
July
Sept
Dae
March

Close
1834
1876
1906
1932
1961
1974
1994

High
1830
1886
1915
1932
1952
1974
1990

LOW
1930
1865
1989
1913
1940
1857
1987

Dec
FebPrev

if £2
22?? Ju,y
1911
iroi S«
1953 dm
1973

Close
55 6D
51.65
46.65
48.47
47.92
44.90
41^0
42J0

* «—*-rizyu

56.75
52-00
46.75
MB-fB
48.06
45.10
41.60
42-20

law I’m
66.12. 6ftm
ST.42 52.25
48.27 48JO
48.06 48.97
47.SS 49.16
44.66 46-06
41.90 4TJ0
«taS 42.15

COTFEE "C*‘ 37^C0 lb, cents/lb
MAIZE 5^00 bu min,
c*nts/59-lb bushel

Dec
March
May
July
Sept
Dec

Close
139AD

High
139.90

141.32 142^5
142-32 143.00
14347
144-60
146no

144.10
146.46
148.25

LOW
137.75
139.60
140.Z5
141.00
142.75
148OS

Prow
138.59
140.68
141.56
142.85
141. BS
142JS

Match 146JS 142.50
May 145J)0 — — 142.63

COFFBI 26,000 lb, cems/tb

Ctaaa High Low Prev
Dee. 58-90 no on 59.66 59.45

JM S9.BO — 59.40
Fab 60.16 — 59.70
Match 60.45 60.20 60.00

May 6T.OO 61.00 mm 60.60
July SU& 61JO 61.10 60^5

61.70 61-55 61.55 61.25

Dec 62.25 62.06 62L05 SI.75
62483 61.95

ore •-Mircn -82.75 — B2JO

COTTON 60JX» R>, cents/tb

Close ffigh Low Prev
Match 66-55 UM 66M 66.90
May WA2 67-25 60.32 67.15
July 57.00 E7A0 60.06 57.60
Oct 67.70 58.10 57.16 57.90
Dec 67.75 67.40 58.13
March 68-06 GBAO &M0 68.40
May 8BA2 — - — 68.79

Close High Low Prev
Dee 158J! 161.0 158.0 101.4

March 107.4 163.6 167.2 170 4
May 173.8 179.0 173.4 177JJ

July 176.6 118.6 136.4 179.8
179.0 180.4 179 0 im&

Dec 183.2 184.6 183.0 I86 0
March 190.4 191.6 190D 192.0

PORK BELLIES 38.000 lb. centa/lb

Ctasa High Low Prev
Feb 70.90 72.10 70 00 72J6
March 69,55 70.65 59.15 7080
May 89.50 70.10 89.10 70.47
July 68.00 68.66 07.50 ’9 67
August 06.00 66.00 64.7U 06.50

SOYABEANS 5.000 bu min.
cents/fiO-lb bushti

Ctasa High Low prev
Jan 488-6 492.6 4884 403.6
March 4S3.4 497.0 V33Z 496.2
May 497.4 501.0 *87-2 5020
July 500.0 504.0 500.0 5C5.0
August 499.6 503.0 499^ 604.4
Sept 494.4 497J) <94-4 407 JJ

Nov 496.0 498.0 496.6 49IL2
Jan 504-0 504JJ 504.0 6M4
SOYABEAN MEAL 100 tons, tfroo

C8UDE OIL -(LIGHT)
42JX» US gawme; i/barrel*

Latest

.

High Low Prev
Jan 16.53 1651 1828 15.13
Feb 16.71 15,79 1BJ8 15^4
March 15.69 15.78 1548 15-28
April 15.66 15.78 1545 1628
May 16.70 15.70 16.42 15^8
June 16.70 15.73 1542 15-28
July 15.73 15.73 1542 16.28
August 16.72 16.72 1542 16.28

GOLD 100 troy «, S/troy oc

Ctaaa High Lowr Prev
Dee 390.2 390.8 388J) 389.8
Jan 392-2 391.6
Feb 383.7 394.0 389.8 393.1
April 397.2 397.5 393.6 396.5
June 400.6 400.7 396.5 393.7
August 403.8 402.0 402.0 4S3D
Oct 407J) teww 406.1
Dec 410.5 4104 4072 409.6
Feb 414v2 410.5 410.3 413.1
June 422.0 4194 ms.6 420.7
Oct 407.0 — — 406.1

Ctasa High Low Prev
Dec 144.6 145.3 144.6 1*6-6
Jen 144.3 145.1 144.1 1453
Mareb 144.5 145.0 1442 1484
May 14421 14S.7 1446 1462
July 1454 1462 1454 1«J
August 1453 146JS 146-8 146-5
Sept 146.6 1*7.0 1*6.3 1*04
Oct 1464 146.8 146.4 1408
Dec 147.7 148.0 1*7.7 148.1

SOYABEAN OiL 60.000 R>, cents/b

Ctaae High Low Prav
Dec 15.11 1522 15.03 »LW
Jan 1521 15.34 15.12 1627
March 15^1 15.65 15.46 1S57
May 1521 15.86 15.75 15 88
July 1587 10.13 15.94 M.09
August 15.00 10.10 IB-90 10.11
Sept IB-00 16.00 15.92 10.12
Oct 1585 16 00 16.86 M.06
Deo 16.00 16.00 1525 W-00
Jan 10.02 16.00 16.05 1525
WHEAT 6.000 bu min.
cent*/60-lb bushel

SPOT PRICES—Chicago loose lard
14.00 (same) cents per pound. Hardy
and Harman silver bullion 535.0 (537.0)
cents per troy ounce.

Dec
March
May
July

Dec

Close High Low Prav
2794 283.0 2794 2794
2762 280.0 276.0 238.4
263JJ 2654 262.8 264.6
2*52 2464 244.6 2464
247jO 2484 247.0 2472
252.0 2624 2SZ.0 2S24

No sense of urgency at

coffee pact quota talks
BY OUR COMMODITIES STAFF

COFFEE EXPORTING and ist- Producing countries, led by
porting countries yesterday in Brazil, argued yesterday that
effect deferred any decision on the present low prices were not
reimposing quota restrictions justified, but said that if the
Into the New Year. market continued to be dep-
The executive Board of the ressed further meetings could

International Coffee Organise- be held In January. Consumers,
tion, which regulates the trade, meanwhile, asked producers to
cut short what was supposed to explain a recent statement by
be a two-day meeting to discuss Latin American exporters set-

re^nE^n an export target for the
after delegates displayed little first three months of next year,
enthusiasm for the idea. This is seen by the US and

Quotas, the device by which other importers as an attempt
the ICO normally props up to bolster prices outside the
prices, were suspended in framework of the coffee agree-
Februazy after a sharp rise In meat, and as such a possible
prices. Yesterday's meeting was violation of its spirit,

called when the organisation’s • The US Department of Agri-
15-day moving average price culture has cut its estimate of
dropped below 145 US cents per world 1S86/S7 coffee production
pound. Quotas cannot be to 81m bags, 2 per cent below
reimposed until ICO members its June estimate of 82.9m, and
agree ou how to divide up the 16 per cent down from last

world market year’s total of 95.8m.

Fish oil consumption down 40 per cent
BY ANDREW GOWERS

CONSUMPTION OF fish oil.

normally an important in-

gredient in margarine and
biscuits In European countries,

has collapsed this year as edible
oil refiners have switched to

national Association of Fish
Heal Manufacturers.
The association says imports

by the three main fish oil con-
suming countries—the UK, West
Germany and the Netherlands

—

between January and August
were 40 per cent below their
level in the same period of
1985. This reflects the recent
sharp fall In palm oil prices,
which has wiped out the price
advantage which fish oil has
traditionally enjoyed.
Normally, fish oil is signifi-

cantly cheaper than rival oils.

FISH OIL PRODUCTION
Cjanuary-Sefrtnmber, DOO tonne*

)

1986 1985

Peru 182 75
Japan 146 158
IB 142 122
ChHa 88 69
Norway 82 120
Denmark 68 58
Iceland 52 48
S a, S-W Africa 24 25

are higher than last year, the
association says, with prices
remaining at “an historically
low leveL"

The picture is brighter for
fish meal, which is used in
animal feed. Production in toe
main exporting countries
(broadly the same as those
exporting fish oil) between
January and September totalled

* 11 ~ 2.08m tonnes, about 20 per cent
but the association said that in up on the equivalent in 1985.
the first half of 1988, London Rut consumption was also up
spot prices of crude fish oil and in West Germany and the Far
crude palm oil were about toe East (excluding China), and
same, at £200 per tonne. stocks at toe end ol September
To make matters worse, fish were about the same this year

on production is running higher as last,

this year than last In most ot In the UK, however, con*
the main exporting countries— sumption has fallen in recent
Peru, Chile, the US, Iceland months—probably as a result
and Denmark—while it is down of tare* subsidised sales of
In Japan and Norway. Stocks cheep summed milk;

B g. ® XS7SUS ffiSk iKS
in US dollars, the currency in I tonnes. US Prim* Western: 44-47.50
which most of the business is f ronw per lb.

done.
The Board and committee

j rsniD
are putting the final touches to ' u w
their proposals for a clearing

the existing pnncipal-to-Drinci- 1 sbb^. The maw opened « 5390-390*7
pal market After months of I

trad«i beween « high oi 9390-

debate with the Securities and
Investments Board, the City

|

regulatory body, the exchange
authorities aze preparing a !

report which is to be sent to
j
close— sass-asax*

members before the end of the
| lioBve

01*

OIL

Gold foil S3* an ounce tram Wednes-
day's close in the London bullion

3904 and a low of S386V387V Trad-
ing wen quiet with the doiisr'e firmer
trend accounting for the decline.

GOLD BULLION (.One ounce) Don. XL
'

After five days of deliberation the
marker broke out of its recant narrow
trading range, bitting limited stop-loss
selling orders on ora way, to does
almost £3.00 down near the day's
lows. The fell was to response to an
unexpected easing (considering usual
seasonal interest) to the UK physical „ u—. . ,
quote end uncertainty over nan year's „

odwim 12c meat CPMMiffffiftM
prospects, together with a weaker up

,
on bull,Bh •ndicetirms from Geneve ^

Dutch mortal reports Cotoy end 5E£ 8?
,ood 240 *>y 1.30 pm SS^r22S?W?PW ^ntstw* markets:

Harper. EST. In very dim trading forward Brent SSTSUI!"
was Initially unchanged but followed
Nyinax up during afternoon trading.
In the petroleum products market gas
oil and naphtha finned on the bock

. of
futures, but trade was thin. Gasoline
remained quiet—-Petroleum Argus.
London.

[Yesterday's! Previous IBusin
Month 1 otosa 1 dose \ done

£ per tonne
Feb—
Apr

—

May
Nov—
Feb—

208.00
188.40
17&JSO
86.60
96.50

>109,00
159.20 TNMMMH.H
177AO, 170Jff-1754O
87.50 —
07.60 —

MEAT

- — par kg lw (+3.09).
Q*—^heep 215.28p per kg *st dew
j+8-0*). (GB—Pigs 7&SO9 per kg Iw

FUTLWES—PigmMh Jan 10130.
Sales: 5. Prga: Feb 95.60. Sale*: 20.
Lwo cattle: Feb 96.50. Sales: 6.

Latest

year.
I’n’g

Affn’n tot 8388.40

(£978-273)
(£37312-274)
(£978.769)
(£878.734)

Sales 746 (230) Iota of 40 tonnes.

GRAINS

[Chang. SUGAR
OftUDE OIL—FOB (ft per barrel)—Jan.
Arab Light.
Arab Heavy.
Dubai

Late harvest

slows orange
juice sales

By Ann Charters in Sao Paulo

GOLD Aim FtATiMUM COWS
Am Eagle. 8400-406 (£281-2841*)
Map leieat 840984-407 (£283-286)
KrtgVnd. 8389-388 (£87314-873)

if Krug— 8197-800 (£136is-140J«)
H Krug.-„ sau-ioo (£69i«-70Li)
AngeL—M. *397i8-400to (£S79U-88Zis)
1/10 Angel 840U-4614 (£2814 -3134)

New Sew. 891-94 (£64-66)
Old ScVm 8991*-94 (£65-66)
8 80 Eagle 4664)10 (£3862,-3581*)
Noblo Pfat 8403-603 (£346is-353ia

Brent Bland—-—
W.TJ. (1pm eat)
Foroadoa (Nigeria)
Urals (olf NWE) —

13.85-13.95 +0J25
15.00-1 5. 10l+ 0.425
16.40-15JH%+0.376

1-4^ n>= Mar 1213f

(St
5, AoS 1285/1290;

awaf* Doc ,3“/i36a' Mar

LONDON GRAINS—Wheat: US derfc
northern spring No 1 15 per cant, Jan
1CXL23, Feb 107.60, Mar 106.50. French
11 *1-12 oar esnv Dec 140.50. English
toad fob, Dec 112.75 value. Jan/Mar PRODUCTS—North vim
115.50/11600, Apr/June 118.50-119.00
buyer/sailara Matos; US No 3 yellow/

,
9
«K.f25 .

fil'Sf Srt£ipS?l

c
- SH* «?«• B

] J22-J55 )

-
144.0a Barley; English feed fob, Oec
110 .00-111^5 buyer/eel lar Peterhead,
Jan/Mar 116.25-117.00 buyer/aallar
English. Jan/Mar 11&2S sailer English/
Scottish.

Gas Oil
Heavy foot oil

.

NapMha
180-182

—| 74-7 B
™| 180-122

o-ie.6C|+o.5'

10)

if

No. 6
Con-
tract

Yesfrdy
clow closa

8 Per tonne

Business
done

SILVER
Silver was fbcad 2J2&P an ounce

higher tar spot delivery in the London
bullion marital yesterday at 375.CP-
US cam equivalents of the fixing level*
ware: spot 536.25c, up 3JEe; three-
month &*2.4c, up 3.1c: six-month ^Jan. —

|

550.06c, up 3.15c: and 12-month

ORANGE JUICE exports from
Brazil, by far the world’s
largest exporter, have slowed
to a trickle, partly as a result
of a delay in harvesting the
1986-87 crop.
Exports between January

and October totalled $585m
(£410m), down 7.5 per cent
from the same period of last
year, with October exports __
only 83m, off 93 per cent from
the previous month and 94 per
cent compared with October,
1985.
Growers are experiencing an

extended harvest period fellow- snot I

ing last year’s drought, with smenttw
the largest number of oranges f.'SSSSdeie.TBo
ripening in December. January — — p

and February. The volume pro- WWumowK b (2i) lots of 10,000

be large, “bub. high 378p, taw ms* three
Hie state of Sao Paolos Agn- nientha hr‘-“

“

cultural Economics Institute 3QS-7p,

WHEAT
^ Yesterday’s (+ or

Mrtth i dose I —
BARLEY

Petrolsum Argus estimates

GAS OIL FUTURES
— Month

Jan -4
Mar.

109.98
113.00

—
(
lllj« t-OJB

May -J 115.2S —
July ~
Sep—
Nov.

—

117JO
101.45
103.55
106J56

h-0.1ffl 114.10— 1 114.68
+0.15I —

100.78
103.65
106.46

I—0.10—OJU

I -0.06

at «GCA - torational ax-fann .pot

™ “ cgfv ^“a
.”L,™rs.prs5is

+OJH
+0.05 Jan....„„. 187^6
+0.05 Feb 130J8S

Mar 130.7B
Aor...^ M _. 187.00
May 124.50
Jane 184.60

YestTtfj*if+ or
dose

US ft

per bonne

+3.7ri
+3^8,
+6.00
+6.E0
+8JW

8ILVEH
.
par

troy ox

Bullion
Fixing
Price

^Turnowr; 5^90~(5^72—kite oT 100

38Bp, Anal kerb

estimates the 1988-87 crop pro-
visionally at 194m boxes, well
ud from earlier estimates of
170m.
With Brazil’s consumer

spending boom spilling over
into foods, domestic consump-
tion has more than tripled
from a lacklustre 17,000 boxes
last year to 60,000 boxes this
year.
The US International Trade

Commission imposed a pre-
liminary anti-dumping sur-

concentrate exports to the US
in mid-October.

SOYABEAN MEAL
Prices were again on ths defensive

under caramaroJal selling pressure
throughout tho asalon in quiet con-
ditions and fight volume, reports
Mulrpaee.

S Eai: 111.00. SWest 1l2.ia N West
109-SO. The UK monetary coefficient

J?
r *5® *•••« baginning Monday

Dacatnbar 15 will remain unehangotL

Bualnua done—Wheat: Jan 110.00- HEAVY FUEL OILMar 113J(MJ)0. May 115J5-
untreded. Sam 101.43, Nov

10(3-66. Jan untradad. Sales: 178 Iota
H2J30-

t-70. M«r 114.40-4.io, May untradad.
Sept 100^75, Nov 103.85, Jan untraded.
Salea: MS lota of 100 tonne*. ,

Old crop wheat found apocolatlvo
commission house buying but. with
trade pessimism on restitution authori-
sations, tea market met further shipper
Balling. Ba rtay atsaad on shipping tab
covering tafora easing on rumours of
farther EEC barley Intarvantlon
islsass, raporu T. G. Roddick.

SSSBj gffflf

PRICE—Raw sugarotoi.50 (£106-50) Up. 50c fun mini a
Whitn *?

r
R?f-5r!5f

r*JlBn“ rY dttinry.Wnrta sugar $173.00. up $1^0,

tM? 2,548 ^53a> tots of 60

leted°h^tio
yl* defiw* ry Price tar gnmu-iBtea oasle sugar was £309-50 {CI03.00)a tonne tor export.

^ t

1M.76^bjow— s2

Business
Done

127.2&-24.M
150JO 27.50

U4J8

Month
Yesfrdy*
Otoae

+ or miu ness
"

Dona

Jan
F*b_„_
Mor. .

—

08 8
per tonne

BO.OO
eaoo
6040

+340
+0.00
+?J)0

80.OO-7fl.9S
6140-00.00

freight futures

Dry Saroo

Turnoven 2JS4 (6^38) !otl ^ 10Qtonnes.

Jan.
April

pL
July
Oct.
on.

~®79
710171

1

614/616
710^23
710/725
746/790

653
760

706.6

«90/87ti 680/690
717

*86/615 604/626
785/71IJ 726—

j
780—

}
740/800

666 * 660/710— 880— 70S
Turnover: 294 (210J.

RUBBER
Ysterd’ya

ctasa

Feb-—.
April—.
June —
August.—
October—
DTO

£
pertonne
12S.8-1M.0
129.B-153JJ

128.6-127J
1256- 126.0
120,0-1 27

J

127JHJ86

Business
dona

niEe^isu

1Z7JB

126J)

til (611 tote o( 20 tonnes.

Brewers elect chairman
Jut* rest "thraugbon^tea MR ANTHONY FULLE®, chair.

.n- uST'.gaS- ™.™ ^ “L'Ta'^En?
ireCt<,r 0f W?rf<iwide

~~«T
PHYSICALS — Tlw London market

apanaa aoout unchanged, attracMd
soma covering "

day and dosad
Lewis and
(buyers)
B1.75P (

The Kuala
atan cents

Jan -March 664-674, Aoril-Juna ffH-BBA SUCCCSds
July-Sept 880-696. Sales: NIL Guiness, Vice
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Ftnancfal Time* Friday December 12 1966

FOREIGN EXCHANGES

CURRENCIES,MONEY&C
W! /U-P IJ5

FINANCIAL FUTURES

US (Mar little changed Late squeeze on gilts

"“»Y nST-'ra lv 1™ £4
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THE DOLLAR finished sii*hdy ua
from Wednesday's fcwl in the
foreign exchange market yesterday.
Trading for most ofthe day was doll
and featureless. Dealers suggested
that trading for the rest <jf the year
was likely tube tonflood to a narrow
range. While end of year corporate
demand ha* underpinned the VS
unit there has not been any incen-

tive to posh ft convincingly ttnudi
the Dili £02 level.

New* of * 05 percent rise In VS
retail sate* was in line with market
expectations although there m*
little likelihood of any inurement
developing even if the figure had
shown an unexpected me or fell

The non auto teetershowed s riseof
09 per cent but as on previous occa-
sions the retail nates figure has hem
notoriously unreliable as a means of
interpreting US economic perform-
ance.
The dollar rose to DM 20190 Grom

DM £0100 against the D-Mark and
SFr 1.8880 tan SFr L88L5. It wn
unchanged against the yes at

Y16285 but rose against the French
franc to FFr &61 tan FFr a88. On
Bank ofEngland figure*. ibe dollar'a

exchange rate Index rose teas U08
to 1ILL
sterling—

T

redtef range
against (he dollar In 19W is LSSSS to
14700. November average L4Z3&.
Exchange rate Index dosed at DU,
unchanged from the opening fatt np
from 884 ss Wednesday. The she
months ago figure was 1U
Sterling was slightly (Inner

overall tn quiet trading. Osee
again there was very little Interest
in the pound ahead of the year
end and although underlying
sentiment was buoyed op fay
hopes of higher oil prices and a
cat in interest rates in other major

£ IN NEW YORK

industrialised nations, the pound
remained vulnerable in the ton
ger term, with dealers pointing
out that January has seen sterling

rente under severe pressure In

recent years.
The meeting of Oper ministers

in frpec resulted In a number ot
opening statements about the

possibility ofhigher Oil prices but
there was no serious attention

paid at such a preliminary stage.

The pound finished at 514233
down from 51.4335 but rose to DM
Z87 from DM £8830 and SPY 2.4023

compared with SFr£3875. Against
the yen it eased to Y23IJHJ from
Y231.75 but rose against the
French franc toFFr 9.4) from FFr
B.39SQ.

The Nigerian naira fell at the

weekly auction is Lagos. The
original effective rate was 3.2160
naira to the dollar compared with

30(KM the previous week.
However, the Governor ofthe ceo
ml bank stated that a rate below
340 was not acceptable and as a
consequence this became the
effective rate.
D-MAJKJE—Tndlttg image againSt
the dollar in 1986 is 2.4710 to

L88M. November average 2.0227,

Exchange rate fades 142,7 against
1354 six months ago.

There was little activity in
Frankfurt yesterday The dollar
was fixed at DM 2 0099 against dm
2.0282 on Wednesday and there
was no Intervention by the Bun-
desbank. There was hule activity
because traders were reluctant to
open fresh positions ahead of the
New Year. Consequently the VS
unit traded within a narrow range
and the prospect of further US
economic data being released
toiled -to create any speculative
positions. A05 per cent rinc in US
retail sales was exactly in line
with expectations and so trading
In the afternoon was extremely
quiet. The dollar closed at DM
24)185 from DM 2.0205.

JAPANESE YEN—Trading range
against the dollar in 1986 is 202.78
to 152.35 November avenge 162.77.
Exchange rate Index 2055 against
2065 six months ago.

TYadlng was dull and featnre-
lesw in Tokyo. The dollar closed at
Y162.70 unchanged from Wednes
day. With so little participation,
traders were not expecting any
response should VS retail sales
for October differ from expects
Lions of a 0.S per cent rise. Else-
where the D-Mark rose to Y80.81
from Y80.57.

LONGTERM gilt fixtures rose shar

Ply in late trading on the London
international Financial Futures

Exchange yesterday reflecting a
bearsqueeze on the market Dealers

identified Barclays Wedd de -Code
as the major trader pushing the

price up and suggested that the

move was well engineered to catch

the market out alter an otherwise

quiet day’s trading- Long term gilts

for March delivery opened at 108-13,

and fell to a low of 10506 in the

morning, before moving up to 106-20.

and then trading in a range of 108-12

to lQS-lfi for the rest ofthe morning.

, The contract drilled up to around

10827. and was then driven quickly

through 1084)0 to a high of 109-16 in

the last ten minutes Of trading on
Liffb. before Barclays Wedd de
Zoctc turned seller, taking the price

down to 109-12 at the close, com
pared with 10812 previously
Three-month sterling deposit

futures traded very quietly with
dealers commenting that there is

now very little incentive to do busi-

ness ahead of the year-end. The
market is trading very close to cash
values, showing no indication that
UK bank base rates are likely to

change in the foreseeable fittnra

March sterling deposits opened at

BIAS EUROPEAN CURRENCY UNIT RATES
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cumrat
rates

Currency
amounts

agutest Ea
December 11

96 dmge
Irom
cearai
rate

% change
adjusted lor

dhtiMv
Dlrergence
limit 46

SaSgtaaFowc <34139 43 3044 +0.44 +1.08 + 15368
DmMKffit __ - 761701 756497 +061 +1.25 t 15403
SrmmrD-Mark _. _ 2-1^3 2.08157 -1.39 -0.75 e 11127fnwFi»___ 687316 652962 -0*3 +0.01 t 15b59
DMtaGudder __ 257033 2.35298 -1.07 -0.43 t 15059
trMbPunc ___.
Itoaon Ura ...

0.764976
1476.95

0.764182
14423)8

-010
-2.31

+0.54
-1.99

X 1.0683
±4.0734
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178-1.75 pre
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POUND SPOT—FORWARD AGAINST THE POUND

1.4220-1.*260 1 1.4230-M240IUHtt P» 476 182-177 pa
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ABA Bank U
M»&CaqW9>—.- 11
Alta) AnbBJc Ud—-~. 11

AMfri02r2Co 21

ABMMBMu-. U
AmfiXln Exp. Bfc__ U
AaraBa* U
HtaqAstote. . U
ANZ taking Orwp U
Aaooamtop Carp— u

tacHaxxfan 11

BaALnailUIO U
BaA Credit&Com« U
BxiofCjpna U
BnN of (retail 11

fiotoftata^ U
tactfScaiM 11

taraBelgeLid 11

BardwsBa* 11

BtfldnvrfcTttUd— U
SnafidalTnatlid 12

BotherBahAG U
BA.Bk.rfUid.Em. 11

OfrSMSNpiw 11

CLBahNederland 11

tondaPennoBt 11

toyzerUd 11

CedaHoNagS 12
•OortertaKBadc 11

$WORLD VALUE OF THE DOLLAR
BANK OF AMERICA GLOBAL TRADING ECONOMICS DEPT., LONDON

The table below gives the rates of exchange for die US. doHar against various currenciesas of Wednesday, December 10.‘198&. The exchange rates Gsted are
middle rates between buying and setting rates as quoted between hanks, onless otherwise imficated. AH currencies ore quoted In foreign currency units per
one US. doHar except to certain specified areas. AD rates quoted are indicative. They are not based on, and are not intended to be nsed as a basis for,
particular transactions.

Bank of America NT ASA does not undertake to trade in afi Dried foreign currencies, and neither Bank of America NT A SA nor the Financial Times
assume responsibility for errors.

DtankNA U
Citibank SavHigj—— <12,45

ttiyUcrdamsBak— U
Ofie&eb* U
Cnma.Bk.N- East _ U
CawoWiJedCfrt. . U
CMpeniMBa*- *11

Cypna Popular Bk— U
BuxaUarie 11

LT.Tndt 12

Equur'l TstC*pplc 11

EntcrTneiLU 111,

FHaatul&GM.Sec U
RmNa.rM.Corp Ufa
First Na. Sec Ltd Ufa

• BtoertFMag&Co— 11

SobertFoseriPm, 22

Grinds Bank £U
• StaresjMahm 11

HFCTran&Sa*gs- U
• HarabroBsnk U
NertattetemTsU U

• HdlSraud {U
C.Hom&Co U
Hongkong & SHangh* U
KaowsJry&CaLtd_ Ufa
UorfsBa* U
HaseWestpacLM. U
Ucghnj&SaBtKL.. U

• MagaBGnrfrt U
Urn Credo top. Ud— U

Kxirvnlfcrrtnnk—

^

U
RaWmawsur 11

NoittmBaflkUd U
Norwidi Gffl. Trast_ 11

PK Finns, loll (UK} Ufa
PionndalTnaUd-. 12

(Utaphael&SaH U
Roi6nrgfcr G'ranm llfa

RayalU of Scotland U
Bejel Trust Bank U
Standard Chartered— U
Tmsttr Saiings Bnk_ 11.

UDT Hangage Exp. . *l-“t25

(Antal SkofKwait— .U
Usud Merabi Bank— 11

WestPK B'rfaag top XI
WMettHyLanOnr- Ufa
Vorkstire Bank. U

• Uembets of the Accepting

Horsts CoBVittes. »7hJw
deposits 669%. 1-oiMtb 703%.
Top Tt*»~£2Ji00+ a 3 months'

notice 1003%. Al oat wtiea

£10,000+ retains 'Jeposked.

(Call deposits £L000 and over

6k% gross, f Mortgage base rate.

} Demand deposit 669%.
Mortgage lZfaflfc.

ECU=5US3JB14& SDR1*$USL19965
As of December 10, at 13-00 ajn.

3 months 6 months
Eurodollar Ubor: 6,i 6*j

Stoor: 6A 6is
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Phllipptoes —
Ptteatm Islands —
Potood —

—

Portugal —
Puerto Rico ...

Qatar

Ram** Ish deto.

Rwanda

St. Oiristapfcer—
St Helena—
St Liida .

SLPIeirt
St Water*
Samos (Western)

.

Samoa (US)
San Marino
SJoTom* A Principe DR Dobra

Kina

[

Guarani (o)
Guarani (p)

Guarani (dJ

/Ind (o>
llmi m
Peso
MJL Dollar

Zloty to)
Escudo
UA5
Rlyal

French Franc
Jlen to)

I Leu (c>

Franc

E. CarfirtaanS
Pound*
E. Caribbean S
French Franc
E. Caribbean S
Tat*
USE
Italian Lira

London stays quiet

and steady
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THE APPROACHING year-end
and the Christmas holiday period
has brought trading on the tendon
money market to a very low level
The increased popularity of the
Conservative Parly in the most
recent public opinion polls has
helped to keep sterling steady and
London's financial markets calm.

Ministers from the Organisation of

Petroleum Exporting Countries

began their meeting in Geneva
yesterday. The conference is

expected to be aver feirly quickly,

perhaps on Sunday nr Monday, but
the problem as always will be that

UK clearing bank base
lending rateH per cent

since October IS

Opec is seeking to raise world oil

prices without production cut*; Mr
Hisham Nszer, acting oil minister

of Saudi Arabia, said he hoped the

target of $16 a barrel would be

reched very soon.

Dealers in London’s financial

markets remained sceptical about

Opec’s chance ofsuccess, but could

see no reason to be pessimistic

about the immediate situation oo

rates, while sterling remains

steady and markets are quiet

Three-month interbank was
unchanged at IlVfc-ltffc per cent,

and the yield curve was virtually

flat, with 12-month money at 115-
11& per cent

The Bank of England forecast a
money market shortage of E400ra

Initially, but revised this to £450ra

atnoon, and provided total helpon
the day of £4lSm.

Before lunch the authorities
bought £32lm bills outright fay way
of£35m bank bills in band 3 at 104a

per cent, and £286m bank bills in
band 4 at 10& per cent

In the afternoon the Bankof Eng-

land purchased another £5*ra bank
bills in band 4 at 10^ per cent

Late assistance of fiKbu was also

provided.

Bills maturing in official hands,

repayment of late assistance and a

take-up of Treasury bills drained

£M7m, with a rise in the not©

circulation absorbing £70m. These

outweighed Exchequer transac-

tions adding £105ra to liquidity and

bank balance above target of£20m.

An indication or an easing of US
interest rates came 1000 late to

.influence trading in London, when
Bankers Trial in New York

announced rent oftaper cent to 7

per cent in its broker loan rate.

******
BwMrtaaW.
FuLtrattl

F«4losticlntefraUo*_

LONDON MONEY RATES
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Ufa Ufa
10% 10fa 11
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Ufa Ufa
IflU 1QU
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Treawry B)ib (Mil); anHntMit 10U P«r cenc frree-awn»10g per cnrtj Bank Btlb (sett):

one-fiwnui lOfa-lOfi pw-enn; lima musks 10)4 Per ant: Trrssury Bills; Average tender rate Of

cBsawnt 106662 ox. ECCD Ftud Finance SdMcne IV referancedale Noeember 1 to 28 ttndirtrre):

1U48 per cenL Local Autarky and Ftowce House* sewndays' notice, whets seven days' <i*ed.

Finance Hoiaei Base Rate Ufa per cent Irani DecemberX 1986: tank Deposit Ratos Ipiuwa
mn davs? notice 435-4.375 oer cent. Certificates of Tax Draosh (Series 6); DePton IhJO^OO
and over tieWunder one nouti lOfa per cent; anerihree montbs llfa percent; three-v* meoks Ufa
per cent; sbesdoe months Ufa per cent; nine-12 months Ufa per cen Under £100,000 Mfa PW
rant hom December& Deposits betd under Scries 5Ufa per can. Deposits leftWrawn for cask Sfa

per cam.

Denmark _______
DfibouJ Rep. of

Dominica_______
OomtelcanftepeMc.

fQUMorUltotoea
EtMoota - - -

Faerae Islands

Fakdand Island*

Fiji

Finland

France ________
French C^jr In Africa _
Frenen Guiana _____
Franck Pacific Islands

.

Germany (EasU _____
Germany (West)

Ghana —

. Krone

. Franc

. E. CarfttadS
fPeso

" tPeso WJ
fSucre (d)

•ISuera (O

{
Pound (0>

Pound to)

/Colon
’ tCoton Cd7

. C.FJL Franc
Bfar to)

. Danish Krone
Pound-

, DotLy
. Maritka

Franc

GFA. Franc

. Franc

C.F.P. Franc

, C.F.A. Franc

. Dalasi

. Qsunark to)

. Deutsche Mark
/Cedi
\CMi 00

7618
17760

2.70
365
3.03

34345
14660
OJO
136
250
500

330.90
26582
7618
1426
L1527
4.942
6618mw
6618

1203X7
330.90
758
2619
20VI

15260
9060

ManMrae.
MaarUaoia.
MaurUiis _

Morocco_____
MOOmMqje
Namibia ______
Nam Islands

Neial _______
Netbcrfands - —
Mthertonds AntMes
New Zealand _____

Niger RaptaOc

Nigeria

Norway

Oman Sahara*of

.

PaWstoo

Franc
. Lira*
. Franc
. Ouguiya
. Rupee
/Peso fd)

IPeso to)

. Freoeh Franc

. French Franc

. Tugrik to)

. E. Caribbean 5

. Dirham

. Meucai

5. A Rand
. Austrata Data
. Rupee

Guilder
Guilder

Dollar

/ContobS

,
{Cordoba U
lCordoba <d)

C.FA Franc
/Naira (0)

’ INana to)

. Krone

.
Rial

. Rupee

. Sa&M

2J297
160
03206
1689
4262
86977

745.782
14960

1.9936
£5936
760

330.90
26385
661B
7460

;

23.44

88460
87760
6616
6618
33555
£70
8.BO
4007
22297
15326
2160
2238
160
1-9849

90060
7060

150060
330.90
36156
25954
7537
0585
17258
160

Saudi Arabia—
Senegal
Seycttcfles _____
Sierra Leone
Singapore
Solomon Islands .

Somali Republic.

Sooth Africa

Spain
Spanish ports In

North Africa _
Sri Lanka

Rfyjrf

C.FA. Franc
Rupee
Leona
Dollar
Dollar

Sblliing (d)

/Rand (D
I Rand to)

2.9646
U060
45956
22297

13655

—
t

North Africa Spanish Peseta
Sri Lanka Rupee

{

Pound Co)

Pound <k)

Pound CD
Surinam.. Guilder
SwaaQaod Utongeid
Sweden Krona
Switzerland ... ... . Franc
Syria Pound to)

Taiwan Data to)
Tanzania Skilling

ThaiLml Baht
Togo Heptane ______ C.FJL Franc
Tonga mends Pa'anga

"*“*«•
Turisla_______ Dinar
Turkey _____ lira

Tories& Caicos Islands - US S
Tuuahi Australian Data
Uganda -— Shilling CD
Urritod Arab Emirates _ Dirham
United Kingdom Pound Storing*

Urugim Peso (m)
USSR Rouble

Vanuatu Vatu C2>

Vatican Ura

Surinam ..

Swaziland . .

Sweden
Switzerland—
Syria

Taiwan______
Tanzania
Thaflata
Togo Heptane—
Tonga islands—

TiMtadiTtgago

«

Virgin Islands (Britfadd- US S
Virgin islands(US— US S
Yemen RM
Yemen FDR Dinar

Yugoslavia — Dinar

Zaire Republic — Zaire

Zambia _ Kwaeh
Ziufarfiwg ——. Dota

Peso ta)
Rouble

Vatu (2)

Ura
’Bolivar to) 14)

BoNw (g) O)
Bobwar to)

Doog W) OJ

1-785
26297
6959
1689
3-925

36.15
50.08
2625
330.90
15326
2.409

3,60
D65

75764
160
1.5326

1408.90
3573
L426

17850
06732

118368
139960
1430
750

21.15
80-00
LOO
160
1050
0343

45451
6740
121212

.
15941

IUL Not araitoble. tm) Uarfcet rate *U.S. dotas per Kattooai Currency twit. to) Freemarket central bank. (o) Official rate. to) Fluadng

ItiM. to) CdmretttiAl rate, (d) FreemaiteL to) CumraPed. fD Financial ate. (g> Preferential rain. (h> Non essential imports. U> Floating tourist rate. (J> Public

Tramactioa Sate, (k) Agricultural products, to Priority tea*. 00 essential imports, to) Exports, fr) Venezuela: For debts Incurred prior to February 1983. <23 Vanuatu, 23

Ott 1966; Vauidnaturd by approx. 14.1% agams SDR. (31 Vietnam, 7 Now. 1986: Doug devalued by approx. 8196. (4) Venezneti, 7 Dec. 1906: BottwtfeualMd tv appro*. 4B9k
for fiftber Mormatien phase contact ywr local baarfi of m Barit of America.
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Five to Fifteen Years
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Account Dealing Dates
Option

'First Declare- Last Account
Dealings lions Dealings Day
Not 24 Dec 4 Dec 5 Dec 15
Dec 8 Dec 18 Dec 19 Jan 5

. Dec 22 Jan 8 Jan 9 Jan 19
“ Nrw time dealing* may take place
from 9.00 am two busftiesi days earlier.

A somewhat indecisive trading nl?^niL? fwo-day decline of48 at

session in the UK securities market 351p. KJejawort Benson, on the

Financial Times Friday December 12 1S86

LONDON STOCKEXCHANGE —
markets- Sentiment was

OPEC optimism inspires late surge in Gilt-edged fgfllpS
_ bidder may emerge following the OptMMlS

SSSsswaS but equities make little response ssSSssSSSc -ssrsas^Ss
o-day decline of 48 at

w^w
PdJ^ Peck’s latest acquisition- QpUons from both pro"

ended on a brighter note eocour- otiier hand, found support and tom
aged by rumours that the OPEC at

.

Elsewhere, Standard FINANCIAL TIMES STOCK INDICES

bidder may emerge following the

n/x lapsing of the Gulf Resourcesloffer.

4>|y\01j|CP IC Gas gained 26 to 554p.OIJv/IliJV' Europe rallied 8 to l33p. after 136p.

1 Polly Peck’s latest acquisiuon—

the demud End the price ro* the P=-p

markets. Sentiment was

dividends coupled

improved balance of P«*eols
deficit for November.

Traded Options

Dealers continued to

anti a] demand _
ft*

the demand ana tne pnre row ~~ r
rt«m*»sric appliances

SSSSSSSSSSiSS
tt£2iSSZ23E5 S£W»*—-«-•

ministers, meeting in Geneva, were Chartered gained 3 more at 808p on

moving towards agreement on cuts renewed speculative support fael-

in oil production. Government bond
prices, which had been shedding

led by continuing talk that Mr
Robert Holmes a Court had

Since CoRpBado*

High ( Low

early gains, turned sharply upwards acquired Mr Tan Sri Khoo Tech
|

Government Secs—
in the final half hour of trading Oil Fuat's 628 per cent Mate prior to

shares closed firmly, although the launching a fall-scale bid for the

rest of the equity sector made little §£°up-

response.
Another successful performance

West a further 5 better at 513p.
Wilding Office Equipment were

Ordinary*

.

1,2683 1,1042

by the pound also bellied the bond P>ck of^sterfay s n^comei^
sector. The Improvement in sterling p* l,n|

at ?*
'ftiSS

this uvpok has taimn fha stariino level of 148p, a first daj premium
this week has taken the sterling

ol a ii™. u?y premium

exchange rate index well dear of a
*f.

l

1
nsl the p

J
ac *^® p"cf °r

the levels at which the City feared
for increases in bank base rates a
month ago. At the same time, bond
markets have responded to hints
that either the US or West Germany

152p, while computer group Log-
tech settled at 68p against the plac-

ing price of 65p.

A lively session in Breweries
resulted in gains across the board.

may trim lending rales early in the Guinness advanced 8 to 296p in

Ord.DIv. Yield

Earnings Yld.%lfull)

P/E Ratio (net) (-I

SEAQ Bargains (5pm)

Equity Turnover [Em)

—

Equfty Bargains

Shares Traded (ml)—

I I B0J9 127.4

! (200) (91/35)

B 8655 105.4
(230)

(
(2801/471

9 ! 1.0943 1,425.9

j

(140)
)

<3H0K>)

B 185.7 ' 734.7

I aa7)
|
laaw

S.E. ACTIVITY
Indices | Dec. ID

; 127.4 i 49.18
CW35> £30/75)

105.4 5033
f
(2801/47) (30/75)

1,423.9 49.4
(3UM86) Obfbtm

Wednesday's sharp rise to end 5
down at 319p.
A report that Robert Maxwell

was near to purchasing a major US

only 2 firmer at 180P-

Gold Fields volatile

Consolidated
publishing house generated a fair remained a volatile market: up to

amount of enthusiasm for BPCC. 674p in the early business refiec-

734.7
I

435
HSgfgl) 12600/71)

Several million shares changed tj„g revived enthusiasm amid
hands during the session, which a persistent chatter of a break-up
leading marketmaker described as bid attempt in the near fature, the

“another road show." and brought chares subseauently drifted

1212.01 1,45128 L18222 L346.71

i 60,696 56219 49202 41,749

!
673.2 757J. 6665 5042

New Year. response to an encouraging Press

Gill Edged Bargains —

.

Equity Bargains ......

Equity Value - - —
5-Day Average
Gilt Edged Bargains __
Equity Bargains _
Equity value

“another road show.'* and brought shares subsequently drifted

a close of 10 higher at 248p. Saatchi throughout the session to dose II

and Saatchi retained their promin- jower on balance at 660p following
race among Agencies, gaining 9 to confirmation that Mr Paul Chan-

SSSU uSTB* w-s:
from levels attained earlier in^he

week, total contracts transacted

still amounted to 42.18*-. Siwabl

hedging was again noted

Gas which attracted H»J***J
and 4L273 puts. Attenton

centred on new takeover fa*ounte

j^jssassN-sg
Jrere strnds in the January 4®
series. A usefal anj ewn^-
balanced business developed m
British Telecom following firej-

half figures; BT contributed LffiM

r-aiu and I ,560 puts.

739p, but YdJowhamxner eased 2 to non _ the Secretary of State for

14Ip despite the chairman's fore- Trade and Industry has appointed

Traditional Options

cast of the company continuing to inspectors to investigate the com-

However. support for gills was on the 12-month figures, while

thin yesterday until the OPEC Bass, another 5 to the good at 732p.

rumours brought in some welcome continued ground

Opening

1290.4

trade at record levels.
Great Portland Estates eased

- back in the wake of Wednesday's

party's share register. Gold Fields

requested this action last Friday

following the disclosure that

investment from abroad. Gains of 3-*

of a point which bad reflected the

further consideration of the recent
preliminary results. Selective sup-

early strength of the pound, were port was also noted for Regionals.

quickly extended and, with the mar- GreenaJl Whitley put on 3'^ more to

Day's High 1292.6. Day's Low 1284.0

Baals 100 Govt. Sees 15/10/26, Fixed InL 1928, Ordinary 1/7/35, Gold Mines 12/9/55, SE Acthrity 1974 tW-1159.

LONDON REPORT AND LATEST SHARE INDEX: TEL. 01-248 8026

late speculative flurry to close 4 American Barrick Resources, the
cheaper on balance at 206p. Else- Canadian mining group, holds a 42
where in the Property sector. City per stake; Gold Fields also - *- *~--r—^ Atm. 13
Site shed 5 to 170p following lower ^vnrejised disouiet over the ulti- Mar 16 Mar 30 Apr 13

annual profits, but Phoenix Prop- J^Xe^merehip of another size- For rate **d*ean©RSJ*f end .

First dealings
Dec 1 Dec 15 Jan 5
Last dealings
Dec 12 Jan 2 Jan 16

Last declaration
Mar 5 Mar 19 Apr 2

For Settlement

erties. boosted by Press comment.

ket now devoid of tap stock, net 188^p, while Belhaven. which
gains of a fall point were on record announced a proposed £X3.4m

at the close. The FT Government rights issue with its interim results

securities index fell 0.M to 81.6. on Wednesday, advanced 4'* to

A final spur to gilts came when 76‘tp reflecting persistent small

Belhaven,
proposed

mate ownership of another size-

able holding believed to represent

Stores provided an early high-
rights issue with its interim results ught jo LCP which advanced llVi
on Wednesday, advanced 4'£ to 198Vsp following the revised

bank, cut its broker loan rate. emanated Ire

The stock market took its lead Pope, in coni

from Wall Street, opening firmer but lower to 42(

losing heart in late dealings when ful 1-year figui

New York came in with an early fall expectations.

The FT-SE 100 index, six points returned to ti

ahead at mid-session, ended a net down to 144;

returned to the fore: H. P. Bulmer. unchanged at £10,** following the

0.6 down at 1634.0. while the FT tion to the disappointing mid-term
down to 144p in immediate reac- interim statement Asprey, rated a

British Telecom's interim
results, showing profits up shar-

Ordinary index, at 1284.7. lost 0.& profits, rallied to close 7 up on in {he wake of the pleasing
BP moved higher on turnover of balance at 155p largely reflecting interim results, advanced 30 to

32m shares and Britoil (7.6m) and the efforts of a single buyer. Merry- 575 P .

Shell (3.6m) also improved. Sharp down rose 15 more to 410p on con- British Telecom's interim
gains. but volatile trading in some tinning speculation

_
that a results, showing profits up shar-

other international favourites, mir- stakebuilding exercise is in prog- piy from £902m to just over £lbn.
rored the trading pattern seen in ress. failed to sustain the shares which
New York, where programmed trad- Publicity given to analysts drifted down to close 5 Vs easier at
ing set the pace in the previous Savouzy Milln's bullish view of I964p following a turnover ofJ4m
session. Construction industry prospects shares- Cable and Wireless
Glaxo (32ml rose sharply, on imparted firmness to selected cheapened 4 at 319p following

buying by a major US house on both leading Building issues. However, cautious comment on the group's
sides of the Atlantic. This week's overall business remained on the attempts to grab a large chunk of
annual report has brought US low side and actual price rises the Japanese international tele-
buyers back in for Glaxo, following were generally modest BPB Indus- phone markeL Elsewhere in
in the wake of the Japanese demand tries attracted revived demand and El ectri cals. Holmes Protection

Glaxo (32ml rose sharply, on
buying by a major US house on both
sides of the Atlantic. This week's

in the wake of the Japanese demand
far the stock seen in London last

month.

Electricals. Holmes

Buying in a thin market pushed
Saatchi & Saatchi ahead.
Trading in British Gas continued

to slide away, and although the price

Trading statement prompted seve- Applied Holographies appreciated
ral noteworthy movements among 15 at 36Lp. UPA added 5 at 93p.

Baggerdige Excellent trading statements
added l>cp to 62p. share turnover Brick gained 25 to 470p in reply to found selected Engineerings in
was down to 164m. the good annual results and prop- unreceptive mood. Annual profits
A favoured speculative feature osed 100 per cent scrip issue, while some 60 per cent higher than the

was Grand Metropolitan <&2m) with Nottingham Brick, currently in previous year's record level,
the bid hopefuls now looking for a merger talks with Steetley. rose 4 instead of attracting buyers to
move from across the Atlantic, to 305p foliowig details of higher BHP. drew sellers and the price
perhaps from Nabisco Brands. annual profits. BB& EA advanced reacted 8 to 167p. Westland's bet-

TVTprmrv Tnf rinwn atrain 15 to 2^0P 00 news °r increased ter-than-expected results left themercury im down agam half.^ar earnings. Shares 2 easier at 86p. after SOp.

perhaps from Nabisco Brands. annual profits. BB& EA advanced reacted 8 to 167p. Westland's bet-

TVTprrcrrv Tnf rinwn naam 15 to 2“)p 00 news oI> increased ter-than-expected results left themercury im oown agam half.^ar earnings. Shares 2 easier at 86p. after SOp.
Mercury International, still In the Chemical sector, Crods while Wagon Industrial dropped

reflecting fading takeover hopes in International firmed 5 to 174p to 254p immediately after a confi-
the wake of Mr Saul Steinberg's following reports of speculative dent interim statement before set-
surprise decision to sell his 15 per buying tling a net 7 off at 265p. A bout of

In the Chemical sector, Croda while Wagon Industrial dropped
International firmed 5 to 174p to 254p immediately after a confi-

surprise decision to sell his 15 per tling a net 7 off at 265p. A bout of

FT-ACTUARIES INDICES

These Indices are the joint compilation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS
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Toes Moo
Dec Dec

1 Year

Figores in parentheses show number of

stocks per section
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Irak* Oafs Wfli YitkSS Rani 1S88
Na Change (Max) (ACTat (Net) udate No.
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Index Index Index

No. No. No.

CAPITAL GOODS (210)
Building Materials (27)

Contracting, Construction (29)

Electricals (12)

Electronics (38)

Mechanical Engineering (61)

Metals and Metal Forming (7)

Motors (15)

Other Industrial Materials (22)

CONSUMER GROUP (186)
Brewers and Distillers (22)

Food Manufacturing (24)

Food Retailing (16)

Health and Household Products (10).

Leisure (29)

Publishing & Printing (14)

Packaging and Paper 114)—.

Stores 138) .——
Textiles (17)

Tobaccos (2)

OTHER GROUPS (86]

Chemicals (20)

Office Equipment (4)

Shipping and Trareport (12)

Telephone Networks (2)

Miscellaneous (48).
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851.48 +0.4

1159.03 +05
174243 +05
1464.97 -05
38450 -05
35055 -0J.
268.08 -05
118858 +05
93294 —
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Ifc/AH
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Investment Trusts (98) ——
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—

Overseas Traders (13)
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'
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iJO
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,
4.68 —

1857 551 757
1 450 —

4.71 —
452 1650

. 459 —
5.74 357 22.60
851 I 454 1357

,
2.65

|

—
952 458 1 1255

10.73 I 5.98 11.25

610.74 60952 60253
66656

1
66151

(
647.18
858.76

859.94 859.96 858.61
330.05 32758 326.06
74654 _74S46 746.85

81657 [812.06

FIXED INTEREST REDEMPTION YIELDS

Thurs Day's Wed *d adj. m ad). j
Dec change Dec today 1986 9U % 10 lo pate 3

21 5-15 years

3
j

Over 15 years.

4
1

Irredeemables

5 All stocks

Index-Linked

6 5 years

7
1
Over 5 years

8 [All stocks

.79 +0.03

.93 +0.04

56 +0.03

.93 +0.03

M +0.04

— 1252
027 1255

0^04 » aa ^ 10 1 Irredeemables

1152 I 1153
10.96 I 10.96

1155 I 1155 I 10.73

28
j

+0.04

—
{

112.02

1.1.251

\ 3.76 !

3.77

254
3.61

101 Preference 1 78.75

^Opening index 1639.0; 10 am 164L0; 11 am 16375; Noon 1637.8; 1 pm 1638.4; 2 pm 16385; 3 pm 16375; 350 pm 16405; 4 pm 16405

t Flatyield. Highsand lows record, base dates, values and constituent changes are published hi Saturday Issues.Anew list of constituents
is available from the Publishers, the Financial Times, Bracken House, Cannon Street London EC4P4BY, price 15p, bypost 28p.

N Ew CONSTITU ENT: British Gas (51). The above indices have been calculated Inserting British Gas at its fully-paid price (135p). Had the

first quotation (67p) been used the values of the three indices affected would have been lower by the percentages indicated.

Group (51) L98%, (59) 051% amt (99) 054%

profit-taking brought Wectnes- months of the current year. Reed
day’s high-flier Downiebrae down International revived with a gain of

9S£j°l
p® Estat

?
sac

l
v
: some 8 per cent of the equity. The

anced 20 to 3I0p in a restricted 5^^ associate GFSA dip-

A final spur to gilts came when 76’tsp reflecting persistent small and quickly rejected share-
bankers trust the US investment demand, much of which reportedly exchange offer from Ward White,
bank, cut its broker loan rate. emanated from Scotland. EJdridge finally 5 cheaper at 289p. Major
The stock market took its lead Pope, in contrast, were marked 7 high-street Retailers, already a

5 to 62p. while selling of a similar 8 at 308p and Bedtitt asd fulmar
nature lowered Hall Engineering put on 10 at 808p. Beedum,

market
Persistent support of Dawson

ped 25 to S62p.
Business in South African Golds

11 to 235p. On the plus side, Holin however, which announced the
moved up 8 to 2Q5p on a contract sale of parts of its home improve-

International accompanied talk was reduced to a uear-standstiU.
that stockbroking analysts were Consideration of the recent reduc-

lower to 420p after announcing few pence easier for choice, gave
full-year figures at the lowerend of farther ground In late trading.

worth in excess or £10m from Phi- ment business to Henkel of West
lip Morris for high-speed cigarette Germany far £42m on Wednesday,

visiting the group which recently b
-

on ^ African interest rates
reported better-than-expected and a slighUy easier showing by
figures. After an above-average - — - - -

Rand prompted

makers although Great Universal A were
making and handling systems, relinquished 5 at 420p. A Press occasional interest flrom Johannes-
Ransome Sims rose 10 more to suggestion that BTR’s unwelcome burg and this proved to be suffi-

186p and Laird advanced 7te to bid could be referred to the Mooo- 0Qt m Textiles, rising o to ^ rr the FT Gold Mines

“ buy " by Barclays de Zoete Wedd
in the wake of the pleasing

186p and Laird advanced 7Vz to bid could be referred to the Mooo-
230p reflecting hopes that the pur- polies Commission unsettled PO- 3l6S-the
pose-built rival to London taxis kxugton which dipped to 617p
would be a success. Birmid Qual- before clrming a net 5 lower at
cast, at l39p. were unaffected by 623p; BTR hardened a peony at
the official denial of bid 275p. Elsewhere in miscellaneous

Specialist investors began seek- improvement in five trading ses-
mg out Investment Trust warrants

approaches.

XStralian mines made usefal

275p. Elsewhere in miscellaneous progress across the board as Lon-

industrials, Avon Rubber plum- don mirrored the firm showing by
.-J ii.n : 4 to 68p and Throgm@rton Trust a „A ni,ihnnm#

ress. failed to sustain the shares which
Publicity given to analysts drifted down to close 5’/z easier at

Savouzy Milln's bullish view of 1984p following a turnover of J4m

Dee Corporation fell away quite meted 23 to 367p following news of * 5P. overnight Sydney and Melbourne
sharply following the disappoin- the proposed OOfim ri^ts issue

were simtiarly better at

Unit Trust Service

Call options were taken out in

Helical Bar, Sound Diffusion.

Greenwich Resources, Bristol Oil

and Minerals. Micro Business

Systems. Apricot Computers,

Meyer International, Martey.

Mercantile House. Grand

Metropolitan. Audiotronle. Glass

Glover, Mercury Securities,

Tricentral, Afro-West, London

Securities. Johnson amd Fwtt
Brown, British Gas. Wold, Elswick,

Amstrad, “The Times" Veneer,

Seabrook and William Boulton.

Puts were struck in British Gas

and Sound Diffasioa. while

doubles were reported in

Amstrad, Greenwich Resources

and Conroy.

ting interim results to close II which accompanied the results
down on the day at 201p. Else- and C and W. Flexrfia lost 7 at S8p

136p. Among Financials; Kelleck
responded to the success of the TRADING VOLUME IN MAJOR STOCKS

where in the Food sector. Bernard after the disappointing unrmai
Matthews attracted fresh demand results. Mr Tony Berry's Bine
in a restricted market and Arrow advanced 12 to 404p on US rync _
touched 285p prior to closing 6 expansion hopes and Bedycote Uu5 mgner Stock

higher at 281 p. Squirrel Horn jumped 26 at 398p following The oils majors traded firmly on ASOA-MFT
gained 9 to 57p and Watson and revived speculative demand in a hopes that the latest OPEC meeting ai

B

ed Lyons

Philip firmed 5 to 153p. thin market P & W tfapwim could lead lo higher crude prices.
Grand Metropoll tan were a lively added 7 at 57p and Norman Hay Britoil were the sector's most btr TZZZZZ

market amid continuing takeover firmed 10 at ISSp. Broken mil active counter and closed 7 higher BardSs!3L...
speculation and the price touched Proprietary improved a few pence at 156p as 7.8m shares were traded. Bws~
473p prior to closing a net 13 up at more at 402p on hopes ofa new bid British Petroleum were finally 5
47 lp. On the other hand, recent from Mr Robert Hriinwis 2 Court higher at 680p and Shell 5 dearer at 5vJ5,

Cu1“e

recent rights issue, gaining 6 to -

fonowtng Is based cm trading volume for Alpha securities dealt through the SEAQ system

yesterday until 6 pm.

vnere in

Protection

higher at 281 p. Squirrel Horn jumped 26 at 388p following
gained 9 to 57p and Watson and revived speculative demand in a
Philip firmed 5 to 153p. thin market. P & W MwWla

rose 12 to 535p. while Redland har- reflected an investment recom-
month. dened 3’a to 399p. Engby Portland mend ation with a gain of 4 at I17p
Unilever also made fresh progress Cement. largely reflecting the and renewed speculative support

yesterday, although traders said the efforts of a single buyer, were 3’4 lifted Quest Automation 10 more to
buying support was now flagging, dearer at 180’^p, while Blue Circle 90p and Tunstall 20 to 310p. Anto-
Bnying in a thin market pushed were a shade better at 647^p. mated Security rose 7 at 200p and

Volume Closing Day's
price change

Grand Metropolitan were a lively added 7 at 57p and Norman Hay
market amid continuing takeover firmed 10 at ISSp. Broken mil

favourite Trusthouse

British Petroleum were finally 5 —
higher at 680p and Shell 5 dearer at boou__ZI

and Investment magazine drew buyers and Enterprise 5 to 151t6p. ReDev-encountered profit-taking and Investment magazine drew fc

slipped to 176l4p. to Kwik-FU (lyres and Exhausts).

Glaxo below best
Heavy demand for the shares -

overnight on Wail Street followed meu« uteuc
by considerable traded option ntw nrurfo
activity in London saw Glaxo adv- new highs (142)
ance sharply to 972p before reac- Americans (iL banks
ting late on light profit-taking to brewers CzL buildings
close 17 dearer on the session at

A “buy” recommendation in an 949p. LASHO firmed 4Meto 14&1^p. bhl Aertt.

. . . Brit, to..
to KwikrFU (Tyres and Exhaurt^. ting the proposed company break- Britoil

Marketmakers were caught out fay up and vague talk that another
BdLTeiecomll!
Burton

NEW HfGHS AND LOWS FOR 1086
NEW HIGHS (142)

965p; the shares have moved ahead
strongly this week in response to industrials C21), insurance »l
the chairmans bullish AGM leisure (3X motors (40,
remarks, particularly his revela- newspapers ah paper
tion that group sales were up P^TKriiis
nearly 40 per cent In the first five T*USTS C*3L overseas traders

(lhaOMESCVL
NEW LOWS Ol)

CHEMICALS (1) More*«s,
ELECTRICALS a) Murray Tecta Inn.
FOODS (2) BatieyL Norttaero Foods.
INDUSTRIALS (3) CVD Inc, PaciHc
Salas, WrBces LD, LEISURE 05
Television Services, PAPERS (I) Norton
Opax. SHIPPING (Z) Sea Containers.
OILS CD Sritista Petarrfeum SpcPvf.

Cables Wire
CadbwySdnvps.
Coats Wyel la.

Comm. Union
Cons.Gold
Coartatifds

Pee Corn
Dixons Grp
Flsoas

Gen. Accident--.
Gen. Elect——
Glaxo—
Gram) Met
Eos “A"
Guanfian R.E
6KM—

London Traded Options were not available for this edition.

6KM— 1,500

G0foaeK~.£— 8,000

Hanson Trust—
HawVcrSWd—

:

l<U_J—4-^S—i:
Jaguar-

'

Ladbroke—

.

Stock

Land Securities ..

Legal & Gen.
Lloyds Bnk
Lonrtto —
Marks & Spncr
Midland Bank—.
NaiWest Bank—
Pearson
P&O
Pi Ikington Bros-
Plessey
Prudential
Racal
Rank Org
Reckrtt & Col
Reuters -
RTZ
Rowntree Mac
Royal Insurance.

Sainsbury-.—
Sears.—.........

Sedgwick -
Shell Trans
Smith & Nephew
Standard Chart—
Storehouse —
Sun Alliance -
TSB
Tesco
Thom EMI
Trafalgar House
Tboose ForteJ—
Unilever —
United Biscuits—
WeHcome.—
Woohrarth—

Closing Day's
price ctaoge

RISES AND FALLS YESTERDAY

OFFICE EQUIPMENT British Funds —

—

Corporations, Dominionand Foreign Bonds —

SURVEYS 1987

Industrials —

—

Oils _ - —

.

—

—

Plantations —
Others

The Financial Times is proposing to publish the following Surveys

on the dates listed below:

Friday 20 February Office Design and Furniture

Monday 23 February Electronics in Printing
(Desk Top Publishing)

DTBA April Information Management

Wednesday 29 April Mobile Communications

Monday 8June

Tuesday 1 September

Monday 19 October

Information can be obtained from:

MEYRICK SIMMONDS

Telephone 01-248 8000 ext. 4540

or your usual Financial Times representative,

Refurbishment

Office Equipment

Telecommunications
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N major stocks

AUST1UA

Ow.lI Price 4- or j

ten. —
OnMtR'natrtt pp- S.I'W -JO
Co«Mr.- n 4.370
IntaruofaR 1LSOO
Junpounit*oar .. 12,430 —100

,

LMlWortMUlfc 3,140 +15
1

PeriRKMMr— ess —5
3trrr Daimler—. iaa *«
Vatracfanr Mag - 11.144 ., i

taawMinaaowM j

Pea. 11 l Pi*, l .

—
j

o.B/ f3,110 -SO
Bancf, 040. LiAL. 13,500 —

,

SMQ.lnLA.USU.15/HO +60
Bsklart 'XOJTS
Clman t CM ;

4/Qo ...... M
CockariU».««, 138 +8
Oelhaixo.— .. ... 2,800 —SO
EBE* : 55«0 -130
Claetnjcal - .14,fl2i
Faeriqu* SUt~.« ' 1,MB. +15
OB Inna 8M ' 8,810 —40
GBL UBruxJ «; S/SO
Gan*ratio Banft-: 6,090 ..... -
Ganart—...... J 5,170 +130
Hoboken ! 7,870 -SO
Intercom ' 3.870 -US
KroOletbunk ' 4.270 -15
Pan HMga....-...:10.«30 ..

P«trafln&. 5,750 —90
Royqfe Bataa ... 35,470 -8
soe. Can. Salaev 3,470 -30
soon*—. 10,900 —50
Solway. J 8,950 —50
StenwieK mtl ' 185 _„

—

Traetiorwi i 6/110 —50
UCB.r 9,480 —SO
Wagon* UB 1 8.BIO —90

DENMARK
Dec. 11 Price > + or

Knr % ' —

GBMANY
|
NORWAY

Doe. XI ? Prioa i + or
• Dm. — «E£! +-"

AIO 338.1
Attain V«a.^..; 2J0O

Myfr .-w— 317 •

Bey*r-Hypo .— .. 57S
Beyer-Vanin.. .. 538
BHMwK... 540
BMW .. - 597J
Brown Bowru.. W8.0
commerzouK ..- aiz
Gonri oufflmi. 198,7
Delmler-Bonx..— l,S?xr
Dofluaaa.— 488
D'acn* B*bcodu'.S04
Oeutacha Bank-; 827
Droadner Bank. 408
Paid Muehla HM 854
Hanker. 491,5
HoobWoT- *80
Hoocnet 268,5
Hoaacb work*.- 153,8

j

Hatznamn CPU .J oio
Horten - ...J 840
Huseel ' 843
fbratartc ! 4T7
Kmtrfhof J fi»
KHO -....-4 155

.

i KJoaeknar 673
;
Una* - 740
'Lufthansa— _1 183
I MAN — 208 .

ManMMiann—J 175A'
Mercado* Hkj.... '1,005
Motailgueit 309 ,

Maencn Ruack. 1 2,870
NBcdorf . ....^ 738 i

Bargee* Bank.-.-!
Baroaeao B
CbrlKtena Bank,!
Dan HoriwCradJ
Ettem —
Kqantoa-——— ..

Kvaamer
Noream-
Norsk Oat*--..-—'
Norsk Hydro—
Oritie Bcrregsad
Bterabrud-- ...

Boo Bilbao -
Boa Central—.
Boo Exterior ...

Boo Hnpanu...
Bco Popular. ~
Boo tantendar
Boo Viswya..
Oenaato—
Onflanoi
Hldrale— ......

Ibardoaro^—
Potroleo*...—
Taiatentca......

SWB3EN

Prtes. + or
I Pta * i —

—
,,.'1,574 }

-10
„i S7B

|
—5

J 870 —8
„. 465 ! -4
..! 1,480 -70

906
1.390. -28

.. 6&6 I +6
J 401 -14
,.i 107.0 -5
_| 164.T, -6

' SB7.0, -U
lAS^pl —A

I
Prteo +oc

iKrooor “

AUSTRALIA {omtletml)
Prtca

. + or
Dm. 11

|
Aim, I 1 —

flan. Prop, Trust] 9.63 -0A 1

Hardla iJamasi... 4.2 +0A1
Kenogsn Enarpy 2.60

|

Hamid WYTimoa 12.3
,
—0.2

Id ABst..... S.OB 1 +CU1
industrial Equity] 7.14 +0.M
ilihbertana F.P. 0.39 +0/1
Kla On Optd^ 0.05
Kldston COM 7.9 I . ...

LsndLaxsa
; 10.2 > +0.5

MIM. -I 2.6 +0.M
Meyna NicUasa^, 4.9 aO.BZ
Hat. Aust. Bank-' 5.40 +0.12
N«wq „i 17.0 ,

-0.4
Nioholas Kiw|„.. I/O i

NorandetP.p/pdl! 1,7
‘ -0/2

NorthBrokan HHh 2.6S | -0/1
Oakbndgs 0.6S

|

Peelflo Dunlop- 3,86 < +0/4
Panoominantai - 2.42 I

Pioneer Cone—.. 2/8 I —0/s
Placer Pacino 2.4 {

—0J2S
Postfdon M 6/« -0/4
Oueenslanq Coal 1.69 | —0/1
RecklttAColman 6.28
Santos 3.9 +0/1
Smith Howard.... 4.30 +0/6
Thoe. NRMrida— 3.70 +0.0

Tooth. 0,8 +0,1
Vsiriflu. 5/2 +0.12
Western Mining. 4.98 +0.M
Westpac Bank.,. 4.92 +0/7
Woodklde Petrol. -0/1
Wootworths 3.B
Wormald Inti— 4/

JAPAN (continued)
Prioa t + or

Dae. 11 , Yen i
— CANADA

8alUc« Skend— .

Coo HxMals’nk-
D. SuKkerTaD— ..

Danske Bank—
East Astatic .....

Forsnsde Bryqg.
CUT hid Ju.
1.8.8/..- —

;

Jyske Bank..—
Novo mat’
Prtvaibamun— ..

Sophtts Barcode
Supertoe

FINLAND

343 —I
816

,
-3

167 '

90S 1 -30
1» —4
710
490 ' —8m
262 -2
726
125

Doe, 11 Plica : + or

Slot* ^ tS ,

::5
- a*:.:..,:;: *> :

-?1r'« qj

-.Si :

F'H'W “ JU .

" J S'

Amor.
KOP —... ..

Kona -
Finnish Sugar ..

Nokia
Polljola “8"
Rauma Rspola—
Stockmann “B*i
UBF “C"
Wartsila/Ui

192 +2
46.3 +0.3
194 —1
98 r —i
138 t +0.8
81.7 ‘ -0J
*1 l

143 -2.8
29/ +0/

,188/ |
—1.3

Porsche 7,080 -4
Praunag 178 1 +1
RhebtWeM Dee£ 2343 -03
Hosansnai——I ui i

—3
acftermg- -..1683.9 + 3.9
Slamsns 782 —1.9
Thyaan J 149 ,

-1
VXrta. > 2903

V.C.W J 1663 —13
VaroNvWsat...—J 476
VoflmnsM— .- 429 +83

ITALY
Prtca ,+or

Oao.ll Lira > —
Bence CoWk-. 22,660'' —160
Baatogt-tltSS—' 666 -9
Contra}* 3,370
CJ.R — 6.900 +10
Cr«Uto KaUanOA 2.990 +9
Plat 12,970 +40
0**1 AMhnir.198.7S6 +100
ltaJc#m*ntl— 69.900
UHnucMtao.' 986 +1
Maiudina—. 2,870 +60
OUvattl 12.600 -200
Pirelli CO .

6,605
Hr*Hi spa...- 4,700 +20
Selpefn 4,600 + 66
Sale BPO——.* 4.S65 +45
Tor* AsslO 99/10 -290

FRANCS

! Prioa + or
Pro. —

NETKESLAND

t Price i + or
. FIs

j
—

* 0 w» *

p
rtZT** :

?s §:

>|8:

«] k, ;

h'.-‘rr no m-

;

- a •

?
- - r-efl W ;

;
" - i.£» u .

S-.i uao C2 :

|i:-c-2a.r ... .. 1.7B Vi .

ili- J“e - «2 0. ,

l-5 4.i0i *4— Ms!
l
~' 153 B

. L-v-:r-.e_ 3«00 Eh i

- 52 S .

J- c:eic.ia._ 2.200 s .

V=r.^-T S.7C3 ai •.

Vv:c C .

JJS YESTERDAY
Rikh FHh

25 U

ACF Holding—

.

AEGON
Ahold —
AKZO.

—

ABN «...
AMEV
AMRO....
Brodaro Cert '

Bos KalU Waetm.
Buehrmenn ToL-
Calland Holdings
Dordtseha P«rm
Elsowlor-NDU.—
Fokkar —
Cist Brccades..,
Hainakan
Hoogavana...—
HuntrDoug NNU
inL Mueller..—

•

Maarden..— 1

Nat Nad Cart—

I

Nad Mid Bank—
NedOoyd —
Oca Grinten—
Ommaran (Vink
Pakhoed -•
Philips———

.

Robaco -•

Rodarac*—
Ralliteo—

—

Raranfo
Royal Dutch—

.

:

Unutvor
VMF Stork
VNlf—
Wossanan
west Utr Bank

-

63.4 +0.2
693 +03
X18 . +2
161.3 +03
6463 +2
743 +13
94.1 +03
75 ' +8
9.4

2403 +23
19.6 .......

1973 *13
261 ' +5
673 +1
55 i +03

182.7 +13
47.4 +1.4
623 -0.1 i

71.7 +5.7
463 +0.1
167 +23
90 ........

84 • +1.*
2033, +0.3
178.6 +03
479 .—1
34*2. +03
693, —1
4T : +03

lYRBLr -O-ir*
1U’W -03-*
. aa -oa
2103 +2.4
824 ; +8
28.4- +13

3493; +>a23 +0.7
80 I—

Cifiprontdaxisn. 1,668
Caipnmt 1% 1013.»o
Aocor —j

610
Air Liquids I 727
8IC « 7«J
Bongmla ...»sSf- x soo
B3N &«iYaiS .— 4,748
err Alcatel 2300 1

Carretour.— 5,705
Club Med|t*r*n...: 72s
Cl* Bancaiia—1,196
Coflmeg 402.6
Demart .—..-9,362
Derty 494
Oumez m..— . 9,052

i
Eaux (do Oen>._ 1398

' ElfAqoitata*—— 818
EseUor. -3/00
CaiLOoaldontal* 1391
I metal ’ 823

AOA, } 107
Alfa-Level ft 288
ASEA (Prao) 844
Aatr (Fraal J 036
Allas Ooeco 166 —....

BaiiM’A.B. ....— I 160
Cerdo (Freol. 200
Cadtdoaa ! 274 ...
ElactroUnt B. 8X9
IrloatmB 221 .......
Essetta 147
MOOOh DomsJo.; 276
Pharmacia 208
Saab Scant* Fred 720
Sandvtk. .«| 163 ...
BkandUu.

;
127

Skan Enakilda.... 117
SKF 560
3tor*Koppart>m4 2«B
Swan. HandfdSHc, 418
Swedish MatchJ 466 .......

VotvoBOFraol. J 343 >

SWITZERLAND
I Prioa

|
+or

Dae. 11 j Fra,
j
—

Adla Inti. Hi 6,935- +25
AiUBUlMo .......... 486 —10
Sank Lou J 4,028 -100
Brown BOV4TL—» 1,815 +5
ClDa Gelgy : 5/40 +50
do. (Pert C*rt*J' 2,600.

Credit BiKsM...^ 5,800 —10
Elektrowatt 1 3,600, -40
Fiachar (Gao) 1,810 ....

.

HoTf.RochePtCts 12,225
Hoff Rocha lllO. 12.300. +75
Jacob* SuchertL B 975 . ...
Jelmoll { 4,260 -10
LandisA Gyr-- 1,950 +10
Nastto.... 9,670, -6
Oar-Buahrto— 1,430 -30
Pirelli ..-.l 463
Sondoz iBrl 10,900 +400
Sandoz (Pt Gts) .. 1,760 +ia
Sohlndlar (Pt Ctav 680. +50
Site*. 1,475; +28
Surveillance A.J 8,626 —76
Swissair..——J L5B0 -10
Svels* Sank S, 670 +1
Bwles Ramsoa.—'l 9,0001
Swla* VoilcsbK I 2 716 —20
Union Bank 6 9*01 +6
Winterthur lnh...[ 7,486 —80
Zurich tns

J 6,600.

AUBTRALU
.Price

|
+Or

Dae. IX |Aust. • —

Horn KONO

Price
J + or

HJC.S —
! Bank East Asia..
Cathay Pacino,..
Cheung Kona-—
Chin* Light ......

Eworgo. —
Hang tong Bank
Handarson Land.
HK China Gas....
HK Electric.
HK Kowloon WbJ

JAPAN

MNI 448
Mitsui Bank-.—- 1,180
Mitsui Co 073
Mitsui Estate --i 1,8X0
Mitsui Toauu— 573
Mlteukeehl ..... .. 1,250
NOK Insuralnrs . 918
Nlkko Sac
Nippon Denso . LBOO
Nippon Wact.-~2.130
Nippon EapfsuJl/SO
Nippon OeXVL, ..:x,«00
Nippon KogaiUL.' 871
Nippon Kokan. .., 904
Nippon OIL .;S,360
Nippon Seiko.- 4H
Nippon shnrpan:l,lBu
Nippon Steal...... 168
Nippon SuisaiL—1 492
Nippon Vussn.—;

470
Nissan Motor— 050
Nlsahki Flour.....; 700
Nomura-.—.... 3,030
Otympus. .... ;1,050
Oooda Cement-.i 609
Ortant Finance._;l,16a
Orient Leasing... 3,950
Pioneer..—...— 2,600
Ricoh B30
Sankyo 1,640
ftanwa Bank..—

.;
1,040

Sanyo Elect— ... 366
Sapsoro 1,250
Seklaul House. -'1,*60
Sevan Own.., 6,700
Sharp —-1,040

,

Shimizu Oonstn.1 700 1

Shlonogl —H.660 1

SMsaldo— 2,090
Shows Danko....I 568
Sony -;3,aao

,

atomo Bank..—,2,190 !

S'tomo Cham—... 414 !

8*tomo corp...... 1,060 (

S'tomo Elect ...J 1,770
S'tomo Mot*! 146

j

Tafaai Carp 916 1

Tmlsho Marine...' 937 I

Talyo Kobe Bank 721 1

Takada —-3,490 I

TOK ,...;3,950
Tallin : 730
Toa Nenryo —-1,720
Tokal Bank— 1,180
Toklo Manna .1,740
Tokyo ElectPwr-8,380 '

Tokyo Ga« Jl.aCO
Tokyo Corp ‘1,240
Toppan Print.... 1,700 :

Toray ——< 610
Toshiba Elect.... 682
Toyo Balkan...—.2,160 ,

Toyota Motor—.2,220
UBE lads 188
Victor....— ~.'2,710 ’

Yamaha 658 ,

YamaichlSec -1,660 1

ymanouchlPhm 3,930 -

Yamazakl ... 1,670 I

Vanda Flra j 946 !

! PHea 4- or
l Yon — S1NGAFORS

SdK Week *•* law Dan

TORONTO
Price* at 2J0pm
December I

J

SHU AMCA Int 5W* 9\ 9»
IS» «MM 3» SO »
HOO Ab«a&< Pr S2B*4 2T| 3r*
6TOO Agreed E S»t 2Tt »+
IMIBS Mbra E* STM« 126*

500 Abm N S13k 1% «P|
140553 Alcan C9 M3,
5363 Algom SI ST1 K 11
3059 Aaamara SUty IV« 10k
3T7S akc 11 nee
600 Aun $6 p| Pi
moo ec Sugv a st*i n Wi
if» eon a i4t| to, 9%
940 BP Canada SM S, 2
4M0 BusierCUSS
51350 Bk M*« S33\ 33 S
9»18 Dt NSem SIDs ITTs IP*
K950 Bed Can S37 XU St?,

350 BeMiue R 175 175 ITS
90ST3 Bow Vaty JiZU t7>? XPt
330a Brafome 119 110 110

> 1900 Bmnatqa ZFj ZPr
19113 Blaaew A J»3 25h
41500 Brfesfluar SS', S 9%
200 Brands M S9s SH 5>»

36649 BC FmP IK’o Ui, tdj
271545 BC Rea MO 90 90
5*550 BC Phone S2Pj 28g 73\
iota BfUMwtt S12»* 12 12
-465m0 CAE S10 Sk 9>i
40?00 CCL B f Stiii is<| 15<*
1100 CO. S25 2Cg 25
504800 Can Frv $3(B« 50", 38k
200 Cambndg S21», 2Vt 2P(
48403 Camp RU STTIj Z6T, 28?,
175200 Camp Am 132 MO MO
K» Camp Soup t«, tsk i«s
2480 Cwnpeau f S2T> 231, 23>>
3594 CCsm «a p ST3>* U 131*
7864 COC I SS% S1* 6s*
2955 C Nor West St2 111, 12
570 C Partes nSJ* IS** 16%
100 CS Peur f 335 336 335
100 Can Trust SSI 51 51
UO COn GE SUM 104 104
41321 D Bk Com S20*2 39* 2CS,
1100 C Usreoal S795» ST. 194
8700 C Oedema! S23<> 23 23
148355 CP Ltd 117V 17 17V
128906 CTlra A 1 S1» 17, Q
5843 CUhl A f SIS'* W, t9l«

33255 CankK ST7 KSL ter,

1000 Camor A ST«* M3, MI*
1640 Care no-* fPt Uf>4

300 Cera A l S9^ BV 9>*

29000 Carl OK S129* 121, 121*

4000 Cermi A 141-1 13 1C,
2307 Mumm Sisk tB IV*
5B00 CaruFd A SB, 9, a,
1000 Cemrf Tr SZX, 20k 204,

300 Chottan IT, ^ 7^

He M ISqS

339868 Ceaunco 117,
31300 Conpum» 480
3600 Ceatptrf in 255
200 CoRtenn 108
3485 Con Bath A S2£t
COO COatb B I S51,
5350 Cons Gss 129,
400 Con Glass 122
300 CTL Bank Sir*
225 Cdflwa B SICE,
500 Corby S23*,
500 C FHton C Slfi

WOO Ceeaka R 55
5000 Cottam Ltd 5125*
110 Crowns S2Z>,
mao Crowns a I Sto
WOO Czar Res 164
20w OemsoA A pS8**
MK Damson 8 f 553*

200 Damicoa 292
900 (kcam a t sr.
900 oemn B S5-,

66500 Dafaseo 52?
IBM Dome Mew 510%
BUMS Done Pew 59
M40 D Teibe 5193*

23600 Demur SJPi
183351 Dyl*» A nss*
35043 Echo Say 531
nno £moo 314
20400 Emmy Swr SSi,

5600 FCA m 319
267722 Ficabrdg S1BV
3155 Fed tnd A Sl7i,

40000 FCrfy Re SIT,
200 Fiord Crtda SM5
8200 Oandsir SSV
49100 Oeae Coen 230
1500 Giant Yk 518
900 Gtbrbar SSi,

15150 Gotdeofp I ST,
1400 GraBsa A I 515V
4600 GL Forma 531 >*

SSI Graybna 52*!,

3900 GoerPA I 5ms,
61271 Outt Co* Sid,
500 Heater
1300 Haas Inti 330
2812 H Beylin S 56'*

-KB05 H Bey Co 5271,

232200 Husky Oil 311'*
23M3 tmeses 5321,
1672*8 tap OM A S+SV
81138 toco 51B,
1400 Me! sin,
500 kriand Gas 513'?
>4570 binopac U4
3120 Mwr Cay SM3*
7220 tntf Them S'5,
38092 Mtpr Plo* &39>,
75100 Ipseo 071,

38850 Ivacs A I S17>,
4200 Jacnock 0271,
400 Karr Add 515'*
500 Kiena Gld 526i*

5592 Laban SZT,
6476 LL Lee 527

455 455
256 255
IK 106

2s

* 2?*

3 %
22 22
17», 171b

W*
2D, 30k
16 16
65 55
12*,

12J,

W* S'*9., 9>,
161 1B1

«** P*
53| B,
292 292

a 3
21), 217,

10k 102
86 80
191; 19*2

30* 35*s

18 UP*
307* 3(P,
14 14

So Sk
W|
Wj W,
17% 174
13*2 133,

145 145» 9*1

185 230
177, 17»,

**i tH
7U 7h
15V IS,
31 31>*

241, 2,1,

% a
36 39,
297, 30
8<* 61*

22V 2hl
11 11V
»4 S2V
471* 488,

a a
a a*
Ml, MV
13V 13V
39V OBV
7>, 71,

16V WV
2TH 27V
15<« 15V
28 28V
221, 221*

28t* 26*8

Sriw Slack mgs

1900 Lecsnt 09V
6660 LAiSiaw A 01B),

78391 Laidtw S I 0171,

11000 Leigh Inst 05
IGOQ Lobuw Co SIS,
34800 usnowes S9V
99489 UfcCC tV,
3925 Mclarv H X SW,
127519 Mactnilsn 543V

Lmr On
9T, 91,

18 18V
its, in,
495 5
vh i>%

its, 17V +V
425 5 +5
119, 111, +V
87, *V -V
8V 87, +V
Wg IS. +1,
49, 42V *V

47174 UkQAfe A t 525% 2^8 25 *>
M r Mvftims f 516% 19% 19%
100 Me fnty/6 S38 38 38

1400 Mind Rn 310 30b 309 +5
17200 MilN Crtp

s.
6% •>%

3M4 UoHen At 22*, 22%
100 Motion b SM 24 24 4-V
1SOO Monsce A ( 95 495 485 -5
1100 U Truseo S13% 13>a 131, -v
258623 Uaora 5297, 29V 2S, -V
44845 Nat Bk Can S29V 29V 29V
22100 M Vg 7TOO 5231* 22V 23V +*2
11011 NS CaoA I SUP, 10 10
600 NMLPA SIS, 18*, U&4
127334 Norsnda 020*, IS, 20
SJ&6 Noicee 014^ 1<i, 14,
3583 Moral ad l S13V 13V WV
537 NC Oils 5101, UP, tdl
91910 Nor Tel S44>, 43*2 43V “V
3800 NofOeat 36 6 6
40553 MeiMI t Sh
100 Nowses W SIOV 10V up, -V
8000 Nu West 35 34 34 +1
>200 Nuirac IS, S* S,
937 OajMMd 195 195 195 +15
2437 Oatwct A I 92 60 90 -10
4100 Ocelot B I 345 340 345 +5
10785 Otnewa A I 518V >BV UP, ~V
99013 PacW AMI 519V >9V t9>,

110716 Pgurin A I SlS 14V 147, +V
*50 Pamow 012V IS* 12V “V
>100 PanCen P 025', 25V 25*j ~V
75861 Pegasus 013*, i2V >33, *,
5200 PJewl A t 5»V 1U-. Ill,

270 Ptne Point 06 6 8
58958 Placer D 5297, 28U 29V “V
132200 Poco *>m 511 >1 tl + V
124950 Powr Cor f SIS*, 157, IS
1409 Praceinb 245 240 240 -5
23300 Prowigo S17i, 17V iTi,

3300 Qua Surg 475 470 470 - 10
S04S0 Ranger 08 S', S,
2500 Reyrock f 06V 8 Bi* +V
3300 Hedpetft SKP, 23*, 23»* - V
7200 Rettmsn A I S27V 27V Z7>, -1;

3100 Rio Algom 520 19V- 20
10 Rogers A 5217, sra 2>r,

9410 Rogers 8 < S22V 22V 22*,

500 Roman SW >0 10
102988 Revel Bnk 032V 321, 32V -V
>0120 RyTrco A 5311* 3C, 31V +V
17811 Royex 350 340 3<5 -S
430 SML Sym 533 33 33 +V
641 Sfl- CemA I S3T* 20>, 2d*
6000 Seepue 250 250 250 -4
S6 Scot Paper SIS', 15V 15V -V
12200 Stotts f 011*4 11 11 -V
300 Sams C 511V "*4 lt>.

NOTES— Pifees ad iMs gsgs
exchanges end eta Iasi traded t
xd Ex dtvMend. sc Ex sodp kiss.
In Kroner*

» wra is qvondm Hw IMMiM
otleaa. /DaaBaga aaepanded.
1. xr Ex rights. nbriL • Price

AC1 IrrtL
;
4.00

Adelaide ttaams> 24
Amcor S38
ANZ Group... 03
AmiMri Pat—. 9.70
Ariadnan..—i 330
Aahton——J

930
Aust. Guarantee.- S3
Aust. Nat. Inds.J 030
0a It Group. 8.9
Ball Rea.... ZD 43
Bond Corp IBBgej 9.1
Boral— J «3 .

Bramblas liteJ T64
Bridge OIL—— 0.74
0. H. Prop.—— 8.02
Bunts PbUp—

9

ORA 73
C8R i 0.10
Chaea Corp ,1 0.74
Claremont Pst..| 0.60
ColewMyar...-^. 0
Comated ’A*—.- 8.30
Coneolldatad Petr 036
Coetaln Aust.— 93
Eldars 1X1—.~l 448
Energy Rae 1.08

Ajinomoto .2,010 1

All Nippon Air....: *9i
Alps Electric .. .3,100
Asehl Oham—J baa
Asatkl Glees..—.-1,370
Bank Tokyo— .! B70
Brldgastona

;

Brother Inds.

—

Canon 1,080
Casio Comp.—.'1,400
Obugal Ftuum...' 1,590
Dalai IJiao
DM-lohl Kan. Bk. 1,090
Dal Nippon Ink..' 504
Oal Nippon Pig—-1,940
Dalwa House 1,850
Dxlwa 000...—.il,770 I

EJeal 8,100
Fanuo 6,100
Fuji Bantu———1,700
Poll Film 3,470
Fujisawa 1,690
Fujitsu 1,180

‘

F’Jrukewe Eject.1 005
Oroan Cross...... 9.000
Katwa Real Eat- 1.060
HHaohl 1,090 1

Hitachi Credit,- 1,700
Honda- .....1,310
indL Bk. Japan- 8.800
IshikawajlfTiaHr^ 438
Isuzu Motor....J 300
Ron (CL. .J 800
Ito Yoksdo—— 4,990
jaL lo.ooo,
Jusoo—— 1,410 I

Kajima — 1/70
Kao Corn- 1,710
Kawaaakl 9taafc.>-9Q9
Kirin ! —-1/70 1

Kobe 8taat_— 109
;

Kamatsu e.s.eeaaotoa 005
r «BO-

Kubota 370 .

Kumagal .1,9X8 I

Kyocera —4,120 t

Marubeni.——. 469 '

Mam I—— 8,070 j

Madxa Mr*on— 076 1

Mails Salka—... BIO
)

M1E............-..2,070
irufeMBank 1,670 !

M’blshl Oham— 749 .

Sfblshl Corp.— 1,000
NTblahl Etact.—.

-—
M'btxhl Estate—

i

|"f|+3

1
SNR Sack Wgb Low fifty. Cfcog

443E2 sragram *88% SI** 85% -%
3*039 Saara Can 511% 11 11% - %
34D96 Shall Can 520% 28% 26 + %
90928 ShatriR S6 5% 6 + %
9680 SouDim S21 21 21

H37 Spar Aara 1 523% 23*2 23%
HO Stambg A ( 539 39 39
S6S81 Slaico A 510% 19% WV
300 Sulptrc 33 S3 53 -s
5325 Toek B( 523 23 23 -%
9400 Tena Mo 314 210 213 “1
70040 Trace Can 532 31% 313, + *4

5*328 item N A S30V 30% 30V + ’*

91767 Tor Dm Bk 523% 23% 23%
400 Ter Sun 528% 29V 2*4
384 Tama b t 5271, 77% 271, -V
17200 Total Pei 5243* 2*% 2»% + In

500 Traders A f 045% 45% 45% + %
15500 TrCan R A 79 76 78 -4
48257 TmAlta UA 5281? 28% 29% -V
9330) TrCan PL S16V WV 10V
18000 Trilon A 529 79*4 28% -%
1000 Trinity Res 55 55 55
310 Tnaac A 1 *26% 28% 29*? — *4

60 Triwc B 528% 28% 29%
53500 Utsmr P 155 153 153 -2
SD73 U Enterho Stl 11 It + *B

1910 U Canso 55 55 55
01 Un Corp S«% «% 43%
traOB Vans A > SO 70 78 -10
6500 Vsml B 90 75 79 -10
1900 VnhFrti 08 99 a -2
2*00 Vulcan Ind 420 410 415 + 5

800 Waiax A 514 14 14

25*90 Wcossi T 512% 12% 12V -'5

j
P- No voting rlgnts or rssiriciN rating

rightL

MONTREAL
Closing prices December 10

23961 Bank uom 533% 33% 33*s
1336 BombrdrA SIS', 13*4 13?,

38635 BombrCrB 513% 13% >3V
2000 CB Pan 519% 19% 18%
228*5 Caracas sts% 13% UV
1515 C1L 536% 3*V 3*V -1*4
2*00 ConBath 528% 28% 29%
282* DomTxiA 519% 19% «V + *4

62157 MtKTm SIS*. 13 13% +%
3S611 NaiBk Cda 5291* 29 29% "*%
10316 Neoeiee 514 uv 13%
10550 Power Corp SIS 15% 18 + %
32000 Provlgo 517% 17% 17%
2400 HoflandA 117% 17% 17%
300 RoilanCB 523 22V 23
37118 Royal Bank 533% 32i« 32V
2T0S7 RoyTrstco 530 29% 30 +v
33650 SiombrgA 536 37% 37V +%

1
Total Saws 4.627.975 shares

1

Soustead Hkfgs.*
Gold Storage

|DBS TZ. 1

Goutfng — .1

Haw Par Bnw....
Hong Leong Fin*
Inoncape Brio..]
Keppel Corp
Malap Banking..
Malay Utd. tno—

j

Multi Purpos*—!
OCBQ—— 1

OUB.
Public Bank—

J

SIme Darby..—„!
StngaporaAIr .(

Singapore Press.
Straits Trading.
Tat Leo Bank— 1

UOB. ...i

SOUTH AFRICA
I Pries J + or

Poo. IX
j
Rand

|

—

NEWYORK^ow
Dae Ok Ike Dae Dac
11 10 9 8 S

Miur 1/32/3 ZUJO I/3K2B 1/25/9

B3K21‘ MU1 1*1.48 8S3JR IBS/7

21110* 2023 2IJJI 200 211/4

U6/7a t2L9te ISUN J3S/2s

1S8S/99 Sara CoepHsaan

Ugb lae Mgk low

l»/l BBZJJ 1555/7 41/2
QfiimmniM (2/12/88) (2/7/32]

(tng Rn/ao UfiM*\wim

JflsciMihMna

Deo. Doe. Doe. Doe. 1988
i XI 10 - 9 . B High . Low

AUSTRALIA i
j

All ord. (lilM) : 1437/ 1451.0, 1440.5 1427.9 1440.5 I9HZ] <1010/ Qllt
Metals ft Mills. n/VB0> ]

MJ 582/ 991.4 M8.3 719/ (21/ ID) I 481.1 (20/1)

AUSTRIA 1
1 :

-Creditbk AkUen(50; 12/84; m.72 255/1 . 25S.76 ; (a) 286.64 (25.-4) • 226/8 (Ej51

BrusseisSEO/IrfM)
j
4096/oj 4128/d 4131.69 : 4119374151/9 t9/12> |a708J1 [Will

DENMARK I I ! j
I

CopSHhagonBEiS/liSSp! (ui ! (u) ! »7J3 1 187.75 290.70(19/0 t 181/9 (11/IM

FINLAND
Unites GenL (1975) 426/

|

426.7 i 426/ 425.7 428/ (11/12) I 296/ (Sri)

Abaroom..—— 3.0 i—
AE ft Cl 14.00
Allied Tach .. .| B6 | +1
Anglo Am. CoaLj 39 I

Anglo Am. Corp. 66.701 +0/
Anglo Am. OoM. 090 +0
Barclays Bank.... 19.9
Barlow Rand.— 183 +0/0
Buffosl 89 I +0.5
eNA aano.^.—. -3.701 +o/g
Currie Finance— 4.6 (

Da «aer*r„-..—Lf 84.90 -+0/9
ralrentsIn < 0735: +0/5
F. a. cons.,..— 69.0 1
Cold Field* 8.AJ 61 1

Hlghvaip SteaLJ 038
Malcor _...| 18.70 -0/9

OC Bazaars—J 30.0
Runbrandt——J 88 1 +1
mist Plat -J 40.70 +1
Safron —-J 163
Saga Holding*.-! 9.8
SA Brawl ...J 16.1 *m—..

*m«h (CGI -] 293 .—

-

Tongaat HiUettsi 7.0 +0/

38 |

00.76; +0/

1 MttvTHU*.

YssriyotVrasd

4/8

SxcsOsapiMsn

led 'tendance (51/12.B2) i 104.1 ! 185.4- 1B2.1 156/ 184.1 (1112)! 101.1 (2/1)

GERMANY j I I I

FAZ Aktlan (B1/1&UI U 4.4» 662.47
;
664.92 6U.B1 755/8 (17/4) i 963/1 (22/7)

Commerzbank (1I12/S3) 2062/ - 2061.70, 2063/ 2059.0 2278/ (17/4) 1792.4 (22/7)

Dae Ose Dsc OK OK Ok
—U. . ID. .t a . 5 .

4
. . o* law

..
** low .

VIMf 27LI9 277J3 2038 0»« 291X2 282JJ
(2ri3

224.49

C2/l|

282.77
anvn

uz
p/I/32)

2041* 2509 24130 2SL« 2S1T7 251H 2BJ
12779

283.41

(On)
253/
«n/«

MO
IW32)

MONO KONG J 1

Hang Song Bank(B1/7/94R 2487.15. 2440/51 2431.292487.13 01/12) [1657.94 (IB/S)

teSgslAppm)

IMBnUlRh
W.m Bstk

IsbbBwBsMVM.

OVER-THE-COUNTER Nasdaq national market, 2.30pm prices

:.-s'-si i&H*
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Surt Ssiss kgb Ism Led Qng

Continued from Page 41

Sdss Hgb last led Oag
[Hedd

206 5V R 7l
26 77 24V 24** 2*V - V
10 018 TSV 15% 15V + V

1343 90's 48V »
12 S64 2SU, 29V 29V

310 6 SV Ff V
224 13V 13V «V

11 17 30V 90 30*4+ V
44 324 W* 9V 9*4- %
42 601 37 36V 38V " V

479 12V IWi <1V- V
260 10V 10 70 - V
150 13V 12V 12V- 3|

S 69 17V 17V 17V- V
525 5 4V <V

11T6G0 32V 32 32*4+ V
37 445 22 21V 21V “ V

S S
17 1C 18 17V 17V

9 79*< 10V 19*4+ V
877 034 23*, 23V + V
40 SPs 51V 81V

,i= . :

‘ - n 11 .'. 'X- ' -

,-.ir. •.^L.;is- fi

•

' s

'J'-
i - * r

-' j

OshBA .Me
OshkTB JW
OnrTP 264
OwenUn30

PACE
PNC L52
Pecar 140
PscFsl
PseoPn
PaJFSB
ParPhr
Partssn

PasF As
PsanCh
Prttex
PaulHr
Paycra
PejOd
Peobcp 1/0
PonUIr .68

PeopEx.10|
PaoBnC 1

PaoWs*
PerpSs
PemSei 84
Petrta U2
Ptirmcl

Phrmcl.Ho
PWK3 .606

PieSsv*
PieCota 48
PlonGp 40
PmnHi 104
Plenum 1.0*

PttyMg
PoncFs/Oa
Porox
Portia
Paula
PoughSv
PicCsi .12

PresUs .36

PrstnCp M
Prism
PricnCo
PSSPub
PrcoTR
PrmwD .18

ProgBs
progCs
ProsGp
ProtLfa .70
PrvLte .84

PgSd8» .72

Purrtfls ,20

OfelS
Quadra
Quantm
OuidQS

RPM .72

RadSys
Reiner 1.08

RayEn M
Raedno
Reeves
Raise

20 M2 68 57*,

8 7» 23V 23**

1* 347 48>* 47V
15 126 1BV 18

P Q
1506 SV 7>(

B 797 42*, 43V
21 >04 40V *9V
6 403 18V 15V.
17 26 TO «V

25 20 HV
23 92 W* 15V
20 76 27*, 26V
33 51 10V 18
48 7 16V IV*

206 MV 74*4

18 17 15>« 15-

49 284 29, 24>z
1163u 0V 9*4

12 63 40V +0*4

16 203 2«* 24*4

612 2V *«
16 42 467, 48V

X 20V W*
12 >44 IS MV

g 13V 12V
17 254 25*4 34V

640 V| TV
29 434 22V 22V
131*13 20*, am,
20 547 21V 29|
16 2 20V 20
23 113 25 34V
13 sas 31>* 30V
10 43 51V SO*,

26 203 23** 23
4 21 111* it

30 79 271* 27
46 TV 7V

130153 26V 26
96 tSV 15V

20 139 32V 32
172410 29*4 27V
30 469 22*, 22

M36 ZV 2>«

262603 33V »V
8 13V 13V

60 3P, 3T>4

53 171 6 SV
112 17V MV

153324 32V 32
130 9 OV

TO 1W MV TSV
8 M4 26V 26V
10 102 2D* 22V
10 8 2>V 2*V
171311 10V MV

256 9V JV« MO 18V «V
221 12V ®4

R R
19 98 20*4 20

11 833 9V «V
0 803 92V 31V
15 2 20V M*
20 44 23V 23V
22 131 r* «V
50 57 10V W

38 + V
23V - V
48
MV- V

1SV- %
16V
MV

16*,+ V
MV -7
15V + V
2da -1
9V+ V
•MV- V
2+V
2*4 — V
45V- V
30 + V
£5“ H
tav
25 + V

(Ji

fS- V
»v
2*v-1
30V- V
50V- V
23*4+ V
11 - V
27g"
S+ V
26 -IV
22 - V

13V
»tv
9 - V
17V+ <*

at — v
9
MV
26V
22V V
29V- •*

i

W'j
MV- V
12V

j

20V“ V 1

9V+ V
31V- V
20V- Vvt

RgcyB JO
RntCM
RapAai.tOe
ReottH/Oe
ReyRys .78

RiWm
RrtimHt
RtgsNs 1.10
Roach
RoadSvllO
RochCS
RgrCffiB
HgrCbA
Resefle 16s
ReesStr
Rouses -60
RysnPs

50

29V3* H
MV

n
30V + V
9V ~ V
38V- V
*TV" V
M - V
«S- V
17V- V
<v
32*4+ V
21V- V

ttdMIc
StdReg .72
as8i0* /6
SMnT .76

Strtert
strata 93
Ssytor
StuOSi
Subaru /6
SuKSBa .12

SunKBs.72
SumtHt Vt
SunCxt
SunGrd
SunSMe
SymbT •

SymWIe
Syncor

Sydnta
tem .12

SPJPh .06 26 s* *1% 31V
SsttM 2.680 3277 32% 31V 32%
SatecdS 24 302430 30% 30V 30%
Sataco 1.70 a 743 56 56 58*4

SUOdax 14 317 15 14% 147,

SPanWlJO 11«11 42 *0*4 41

SaJCpr . 10 70 9*4 8% 9*4

Ssrtrtt 2D M 12% 12% 0%
Sanfrd tt 63 28 27V 28
BaOUet 60 72 SV s% 5%
ScaoOp 17 46 8% ft .£*
Scantrs 22 W «% 15% 15*4

Scherar J2 S06 l^s »V - V
ScmatA .44 IS 21 38*4 39 39V ” V
ScrtpH 80 35 1 84 94 84 -4
Seagate 184733 20V MV 10V- V
Saekgt.Ote 29 74 23V ®V * V
SaamFr 20 32 40 *0 40 + V
Saibal 40 271 153* 16V MV- V
Setctba .02 15 134 22V 2da 72 + V
Seesor .05 868 W» 10V lOV
OveMer xm 1739 *V «s »s " V
Svmstr B 231444 23V 2»« »*4
SuOdtx .W 14 362 13V 2S* S5»
ShrtMd JX> 3 839 39*e 38V 3#s— V
SUM 1/4 9 357 49», 49V -M's V
Shettys .»
Shoeay* .14
Shon8o
StgmAa 26
SmeonG
SUcnxs
SknAir

SUM 1/4 9 357 49la 49V 4V| + V
StuAy* .» M 98 16V 16 1^4
Shoeay* .14 26 384 27V 2ge 7
SbonSo 12 14 13V 13V MV .
StgmAs 26 26 179 37V 37 37 - V
S4K0A6 1163383 11V 11V }*!->
suenra 19 Si liv Wz 11V - V
SknAir 25 68 TV 7V V
Stmptra JS6 W1U «>4 13V MV” >
SOtam 21 337 16V 15V M - V
SmthFs 14 422 201* 19V »»4+ V
Bodily 1.02 8 *47 56V «V «V+'V
SooyShffr 10 257 23 SZV 2&
SaBwA 10 324 11V di>V 1<V- V
BooocP/OB 16 M9 3BV 38V 38>,+ V
SouedW 11 634 15V 75*4 '5V
StndFn J2 1903 WV 18*4 «n* +
&aaint M 10 70 2lV 21V 2»i + V

I

Sovrga .10

Scene 136
Speedy*
SpacCO JJ7

lAsrSar

j
StatBM M

;
Steady 1/0

100276 TV 7 7

101132 36S, SPl >
22 666 17V 17 17V + V
Q 460 11V » ^1

SI 346 TV 7> J*' V
48 9t «i 9V

M 155 39V 38V 3*4 11

Talacrd M
Teiefas
7ebons/II
Termani 26
Thmxts
ThrdNt .78
3Com
TopMkt
TreMus
Tm+ch
TrtSter

TriadSy
Trtaad
TrusJe M
TrwcpxtfiO
TueeMm
20Cotu 26
Tyeory
Tysons JM

usuc jo
UTL

IMmed
UnFedl.OS*
UnNe# LM
UePMr
UnWOm
UACma .0*
UBArtr .72

UB6WB
UBCo* 108

| UCsroBUM
1
UCtyGsl.60

i UFkaOs -60

l 20

Sdss Mgh tee
(Ks4s»

402 13% 11V
14 62 37 36V
7 336 23% 2S*4
12 106 20V 20
S4 752 2», 21V
16 60 43>* 42V
26 113 36V 35
13 41 IV 6*4

11 2330 22*4 22
16 6 IV, 16V
12 388 241* 23V
30 87 V* 6V
7*424133-16 21,

400 14 13*,
32*974 21V 21V
25 419 16V M's

2860 *V *l<

36 307 7 6V
319 VS 8V

10 641 6V V*
16 173 MV 18V

T T
46 386 19 16*4

371 12V 12V
77 193 25V 20
13 259 14 13
252638 38V 39|

2527 S, 2V
12 36 121 120
15*147 WV 10V

»# 3V 3V
3*2696 25 24*,

80 29V 29V
1217 9V 6V

aa m 52v sn,
3* 463 11V 10's
261013 21 20V
17 144 26V 26

160 14 13V
13 226 36V 36V
31 1125 MV MV
13 4 19 It
63 19 22 22

46 17V 17
164366 11V 11V
27 513 11 10V

232 lit, IP*
1* 9* 2BV 26V
11 766 4th, 40
9 10 MJj MV

463 19V M*
M7 8V 7V

20 464 24V 2*

0 uW 169 23 d22V
16 130 16V M>4

1342 10 9V
19 445 16V 16

214 14 13
4 111 16 18V
12 30 34*4 33V
It 31 30 38V
19 Me 33V 331,
362043 IP, MVM 624 32V 32b
8 22 31V 31
7 74 2*VdZ4V

10 217 21V 29
16 75 20 2*VM « 30V 30
10 69 3*V 34V

lilt Dag

a-

'

2SV- V
aov+ V
22V + V
42V -IV» " H
£*- v
16V+ V
241* + v
«V
27* —M
13V - V
21V- V
16 - V

S ,

18V- V

*2*
12V- V
25V + V

S-
+
J

iav
3V

91V - V
11V- V
20V- V
28 - V
137s- V
36i*+ V
i^s- v
19 - V

sr*
11

IT’S- V
28V- V

s5 : 5

23 V
1

Ss”
'l

3
16V- V
34*4

36V- <2

33l|- V
«v+ V
32V- V
31V * V

20
24V- V
30 V
34V

Dock Ssiss Rgb Law Lsd Cbcg

IHsdsj

UHKCr 18 813 OV 9, 91,+ V
(Jtdlne 23 20V 20V 20V
WdSvra .72 6 99 263* 28% 26*i - V
US Bea .60 91658 23% 22% 23 - %
UB HHC .12 17k23<6 12V 12% 13% - V
US Sur M 17 650 23% 22% 22V - V
USTrK UO 351 6% 8V 8*i+ V
US Tn 1 12 376 S4I« 33V 3*v + V
UStstn 24 15 64 15 14** 14% %
UnTotav 25 284 29% 29% 29%
uveas .92 11 472 32% 32 32% + V
UnvFm 18 2 31% IP, 31V
UnvHIt 72500 9 6% 87,

UFSBk/Oe 6 152 11 10V 11 V

V V
VBnds 43 456U24V 23% 24% V
VLSI 467 11% 11% 11V- V
UMSB 32 148 31% 30 31% +1%
Vstldlg 250186 5% 5 S - V
VxlFSL t S 128 25 24V 24V~ V
vewa 144 8 316 38% 37V 36V + V
Venuax 750 3% d 3% 3*, - V
Vicorp Z6 464 11% hJV 1CT? — 1

Vtarttx 27 483 23 22% 22% - V
Vtkbig 12 54 21 20% 20% + »«

Wpont 138 626 M% 12V tP* -1
,

Vlradot 260 60% 78 60 + V
I

Vodevl 116 4% 4% 4% — %
VoOlnf 167 28% 27% 26 + V

,
VONO 117a 472 49% 49 40’* - %

w w
WO 40 132, 2D 134 31% 31% 31% - V

j

Mdbra .40 16 134 20% 19% 20% + V
WshE 18* M 159 29% 29% 29%
WPSL JO I its 96 39 36% - %
WMSBs .40 72380 25% 23% 25*4 + 1%
WUriGlMe 1870 177, 17% 17%- V
WSBStnd/a» M 078 14% 13% «% + V
WausP .443 11 165 2S>4 20i* 29%
WdWh 12 *83 24i, 24 34% + V
Warner 25 271 18% 10 10*,

VfttCap 04S 141, 14 MV - V
WsjTO. 9 55 17% 17 17 - V
WamPb 1659 12% 12i, 12% - %
WlTlA 12 114 191* 19 M V
WmorC JO 7 471 18 17% M
WstwOe 38 223 26% 26** 263*

Wwtra 1.04 13 164 377, 37% 37%
Wleat 444 3 2% 2*4 - V
WHyJA VHJ 15 24 33% 33 33
WNbntsira 12 316 46 *3% 44% %

> WWAL 18 28* 18% 17V 17% - V
WihnTa .72 12 123 23% 21% 22% - V

,

WllsnF 373 9% 6% 8% + V
,
Marti* 687 6% 0* «V + V
WOW 1353 24% 23% 23% - %
WDUhgs.38 16 337 167, MV IS7,
Wyman JSC 23 16 17% 19

Wyso 132060 18% 17% 17% % ,

X Y Z
XLDste 13 0 17*4 17% IT**- %
XOH4A 700 12% 11% 11V- V
Meor 578 7% 67, 67, - %
Udes 283238 12% dl?% 12% - %
Xyven 164133 13% 17, M’s + %
YIOhFs .02 14 ago 39 38% 38% - %
ZenNO .80 16 321 ZU* 21% 21% + V
ZKsnUt 144 10 13 41% 41*4 +<% “ V
:2ondm 33 330 27 36% 27

1
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Ok Ok Ok
10 1 0 K*

* 1041 KU7 MUI 149.75 117.75 jfe

W9 BWI H
a

Ok
n

Ok
•

Bk
a

2/a

9*3
«1

2/3S
530

1/31
474

2/20
192
•tz
498

Dk Ok
18 9

DK
9 law

1/71/9 1/7121 2/0.4 2/42/S {71/3) 1/H.4
| 5/R

104U I/3U 3/SL9 3.129.11 (18/4) 2/04/ (17/3

1/4

U

1/2UB/1BN) 1/18/ (22m

. ITALY' I J * *

Banoo Comm. lteL(Wal «T1.10| 669/6 676.76 »
. (o) . 861/0 (M/S) i 454.67 (Mil)

Japan— m i i

Nlkkal (18//4S) ! 16781/j 16778.2 M802.7 16710.MMU/ (20/8) 12681.0(27/7)
Tokyo SC Now (4i»6l) 7555.7^ 1566/ 1547.15' 7554.19 1585.55 (20M) 11025/5 (21/1)

NETHERLANDS
|

*"
' '

’

ANP.CPS General ,J370W 288/ . 284/ 205/ 285/ 501.0 (5/«l 140.4 (B/5)
ANP.CBS Indust (1970) 1 264/ 285/ I 2B4.7 265.4

;
505/ (IB/8) 254/ (5/6)

NORWAY I
'

| |
!

Oslo BE (4/1,05) 882/51 380.55
^
556/5

1
58Z.B1

|
402.87 09/1) ! 551/1 (4/8)

SINGAPORE _ I
I ~~i ;

!

StraitsTimas (50/12^6)
)

994,19] 905.22 893/5 l 691.40 9«L94gr17) 1 683/4(28/4)

SOUTH AFRICA ] |

• I

JSE Cold (29/9/76) I — : 10»/ • 1880/ ! 1675.0 2051/ 099) >1104.1 (21/4)
J8E IndUlt (29/9/78) j

—
! 1584.0

|
7560.0 1575/ 1419.0 <12,1 J) IlDIBJ (274)

SPAIN I
} j

1

;
I

Madrid EE (M/12il5)
\

199.44| 200/9
j

10B/9 ; (e
|
200.79 (0/70)

|

100/5 (5/7)

SWEDEN
! | J |"

I
*

Jacobson ft P (51/12)60 i S442.44 2424.03* 2482.16 2451/5 2572.70(7/17) 1729^(28/1)

SWITZERLAND I
'

SwissBankCpn (81/12/59); 994/ 695/ ,
594/1 695.7)025/ (8/7) 497/ (4/9)

WORLD '
I

jM 8. Capital lntM1/U70H — 956/ 565A 565/ > 360/ (1;9) j 249/ (25/1)

•* Saturday December 0: Japan Nlkkal 18.604.9. TSE 1,546.91.

Bate value el all Indices am 100 exespt Brussels ST?—l.GOQ. JSE Gold—
255.7, JSE Industrial—384/. and AustraDx. AH Ordinary and Metals—900.
NYSE AH Common—SO: Standard and Poors—10; and Toronto Composite and
Metals—1.000. Toronto Indices based XS7S end Montreal Portfolio 4/1/83.
1 Excluding bonds. 8400 Industrials plus 40 UiMlisa, 40 Fin socials and 20
Transports, c Closed, a Unavailable.

1 :

1
I

799.44; 200JB
j

19B/6 ; (o
|
299.78 (8/W) 100/5 (3/T)

WD4013SB
Waibro .40
Wah£ 194
WFSL JO
WMSOs .40
iValriQUte
W*Bstnd/a»
WausP .4«
MSHl

Wednesday Stock* Cloi

traded or

Detroit Edison 3.737.300 IT
AT ft T 2J71S.SOO 2T
Com Paychisire 1.900/00 29s

Consumer Pwr 1.960l300 16s

IBM 1/27/01 128

NEW YORK ACTIVE STOCKS
Change

Stocks Closing on
traded orice day
*37,300 17%*d - V USX 1

n5.600 27% — Eastman Kodak 1

ruvTpq 29V —1 Anter Exprass... 1

WL300 16% + % Gaoaral Motors 1

127/01 128 +1% Seniumbergsr - 1

Change
Stocks Closing on

_ _ traded once day
USX 1,219.TOO 21% +t
Eastman Kodak 1/10.400 69% +1%
Amtt Express... 1.199.100 60
General Motors 1.063.300 71 + %
Schlumberg* 1.028.400 34% + %

TOKYO - Host Acthw Stocks

Ttan Dec 11. 1986

TalqaEw—

—

Stocks

Tradad

79/w
tSf
1/40

52r+« r

Stacks Posing

Trsdsd Prica

19/w 670

OKgs
kDst
+50

WpF°ntofcxn 724m 284 + 2 M-Kwffsswrtar-. T4/w 4X3 +23
222m 2B2 + 2 TsUsNwa 14JBw 924 +59
1B.Bai 1.120 -70 SsNge-__ 1X5w 1.940 -40
16/a 1/60 rah Japan StsslUfoki _ 11Jw 431 + >

¥ /\\TT%/v%T Chief price changes
LUINLIUIN (ei pence unless othmwfse ind?cated)

WtTlA
WmorC M
WsuOa
Wsdra 1.04
Wleat
WHyJA 110
WU(mates
WWAL
WOmTa .72
WiisnF
Wtertnr
wow
Wauhga.38
Wyman M
Wyu

RISES
BPS Inds.

BB&EA
uprr
BaggerBride—
Bodycotelntl..,.-
Rrilnil

Cradtey Print
Dawson Inti
filAWI

GrandMet
fininnsrc

Imp. Coot Gas—
KdlockTngt—...

Kwik-FIt,—... -
LCP

535 +12
220 +15
248 +10
470 +25
398 +28
156+7
92+5

238 +10
965 +17
471 +13
296 +8
554 +28
41+6
96+5
193K + 11%

Laird Group——-.
Merrydown Wine

.

Molins
MurrayVentWar

.

Ransomes Sims_

.

ReedlntL

FALLS
Avon Rubber
Cons. Gold
Dee Corp
Dowmebrae-
Flexello C. & W._
Hall Ting

Mercury IntL

RHP
Utd. Ceramic

230 + 7Vj
410 +15
205 +8
143 +12
186 +10
308 +8

386 -20
680 -11
201-8
62-5
98-7

235 -11
351 -20
167 - 7%
108 -15
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NEWYORK STOCK EXCHANGE COMPOSITE CLOSING PRICES

12 Month
High Low Slock

Ch'BC
Pf Sb data ftw

.

Dhr. YKL E IQOt Hroh Low Quest Dora

28% Iff, AAR
30 21% APT
33 15% AFG
29 16%' AGS

73, AMCA
62>a 38U AMR

1«4

.44 1.8 18 132 24% 24 243, -i?

.92 35 571 28*4 257, 25 -%
.121 .4 14 482 293, ssr, 29% -%

W 99 SB1, 273, 27%. — i,

25 73, d 71, 71, -I,
13 3317 563, 55% 553, -%

212 8.8 1 24 24 24 >1,

32
SS
32

9<4

237,

1BJ,

181,

10 ABX .711 6J 11 US IV, 11% 11% +%
203, ASA 2a £4 350 367, 3S, 36% +»,
9% AVX £7 131 12% 12 12 -%
2S>, AZP £72 £5 9 1815 287, 28% 28*, -%
3S; AbtLb S .04 1.7 22 4578 49% 48% 483, -%
24% AccoWdSB £1 17 590 26% 26% 26% -%
B AanaC .40 40 357 IS, 9% 10 -%
6% AcmeE3TO £0 16 3 6% 6% 6% +',
17% AdaEx 4.45a 22. 84 20% 20% 2S, -%
19% AdraMI .48 1.7 13 10 Z73, 27% 27% -%
Iff, AdvSySL4a £4 14 65 IS, 177, 171, -%
12% AMD 1382 IF, 14% 14% -%
ff. Adobe 243 F, e% 5% -i.
13% AdOP pf L84 1£ 157 16% 16 10 "3,

16% Aoob pf £40 14. 222 T7% 17 17% -%
IS; Adrest .12a J 10 107 Iff, Iff, Iff, -%
5S, AetoLt £64 4.5 9 3960 59% 58% 503* -%
5U, AatL pl£94a 7.6 100 52>, 51% 50.5*%

71% 347, AfllPb 9 .44

28% Ahmraw.46
5l« 7, Aileen

415, 231, AlrPrd s 80
32 IB AlrbFrt .GO
2tPg IS, Alrtxa n

2 i, AIMoard.GQc
101, 8% AlaP dpLB7 &B
105'5 B4i, AlaP pt 9 SB
10912 86 AlaP pf 11 m
107% BB12 AlaP pi 9.44 9.1

95 733, AlaP pi 8 SB ELS

223, 14i, AbkAJr .76

25 13J2 Attirto a SI _
ZT, 13% AtoCuiMI 1.4 23 39 157, 153, 153, -%
43L, 3) Atmans .84 1 B 16 538 463, 431, 453, -1
343, 263, Alcan .80 28 3629 28% 273, 2S, -',

463, 351; AlcoSM.ZB 21 16 309 417, 41% 41%— —
15136 722 29 231; 28% -%

114 81 39% 38% 381, -7,
1.4 11 41 IDS'; 1063, 109
10 3 28 28 28
27 1121 Ml,

40 14',

36 511;

.6 34 88 70's
21 7 340(221, 2T7, 22% -%

45 27 3«, 3<i 3,
22463 1027 37% 367, 37 -4
20 21 57B 299, 2S7, 29% +1,

150 18% dtfl 18% -%
58 13-32 13-32 13-32

27 W% 10% 10% -1,
2100 102 102 102

ZfO 106 106 106 -1
2300 1043, 104% 1043,-1,
1150 94 S3 93 +%

8 IS 453 20% 20% 201, -%
1.1 28 137 18% 183, 187,

42% 257, AtaxAlx 1

49 301, Alendr

118% 831, AlIpCp 1.541

291, 26 AlgCp P72B6
251, HI, Alglnl 35j

199, 9% AJgfri prl.fifl

33% 39 Algl pfC£44j

537, 31% AiiflPw292

271, is), AlianGs 56

287, 21 AHen pfl.75

451- 19 AJhfPd
49% 361, AJdSgnB.80b

63 33 AWSJf Si. 16

10% 5% AltdSuo

6% Vi AUtsCh
403, 25% AltsC Pf

45 28% ALLTL 204
46% 327, Alcoa 1-20 3.B

TS% 10% Ama*
23 iff; AmHea 27]

17, % AmAgr
S2i; 29% ABmd *2.06

347, 3C% ABrd pf273
101 60i, ABrd p72-67

29 203, ABMM 90
367, 23% ABusPr.78
917, 58% AmCarG.30
70 533, ACan pi 3
119i

: 113 ACan pt137S 12.

25% 20% ACapSOJO 93
333, 27% ACapCO.180
24% 14% ACMR n .60

r, 3ij ACantC
89-', 5C, ACvan 1.90

31% 2ft, AEJPw 226
701

, 50 AmExpl.4*
37% 20% AFomlS.44
463, 321, AGflCp 1.12

24 131, AGnl wt

55% 517, AGnl pfA4 2Sa8£
441, 37 AHaril 1.32 3J fl

AHOttt
AHmsf pfl.95

AHWTM3.10
Amrtcfi7.0e
AlnGr S .25

123, 13 -1%
14 14%
50% 50% -3,
46% <7 +%
16 16%. +

62. 12 1171 47
3.5 18 145 16%
£0 26 217, 21% 21*, + %

12 229 37% 37 37 -%
4 3 5143 43% 42i, 42% -%
1.7 68 2131 677, 67% 67% -%

13 125 7% 7 7% -T,
274 21? 2% 2% -%
10 331; 33% 33%

5 0 12 158 40% 40 40% -%

107, 61,

257, 183,

947, 61%
152% 98
71% 51

ZT, .72 4613% AMI
2% AmMM
22 AMair pT2J8
161, APremf .50

401} APrad pf£50
71; ASLFla

16% ASUO P*2-l9

87, AShlp .80

467, % AmSld 1.60

71% 51% AmS®r.84
81 6(% AStr pfA438 64
61% 56% ASIr pfBS80 IS

3999 34% 33% 33% -%
1613 123, 12% IT;
1997 23 221; 22% -%
167 13-16 3, -4

4.6 U 1887 45 44% ad, -%
83 10 33 33 33 -%
30 14 90% 901, 90% -1%
4 0 18 41 223, 221, 22i« -%
32 13 1103 24% 24 24 -%
33 12 861 87i, 86% 86% - %
4 0 2 75», 75% 75», -1%

10 IIS', IIS'; 115%-

1

05 £31* 23i; 233, +1,
64 15 33% 33i, 33%
ZB 14 361 21% 20% 21V -%

8 3s
;

3i? 3%
23 23 869 82% 81% 81% -%
7.9 11 3353 29% 28% 28% -1,
24 11 6796 507, 56% 59 -1
1.6 15 1144 26% 26% 26*,

29 10 3300 39% 39% 33% -%
49 18% 18 181, -»,
1B40 52% 52% 52% + %
33 401, 39% 40% 4%
97 8% 8 8 "%

93 2 71 21 21
39 16 1982 801, 78% 79 -1%
5J 12 1607 136% 134 135% -2
.4 19 4215 64% 62% 64% -%

5

31%
£9
53
13%
2*%
Iff?

2969 15% 15 15%
2078 31, 3 31, 4-%

9-5 332 25% 25 25 -%
1.8153 345 27% 271; 27%
60 3 50i- 58% 581; -%

3 63 17% 16% 17

9 7 30 22% 22 22% +%
£4 16 88 9% 9% 9%
3.7 16 484 43% 42% 42% -%
1.5 15 333 59% 56% 56% -3

23 6S% 68 68 - 1%
18 58% 56% 58%

27*, 207, AT4T ISO 4.5 16 2CJ7827% 25% 26% -%
52% 41 AT4T P1384 71 14 51% 51% 51%
52% 417, ATST pt374 73 415 57, 52 62 -%
44% 271, AmWit 1.12 2812 395 401, 39% 40% 4-3,

17% 12 AWat prl.25 79 Z200 16% 15% 15% 4- %
17% 12i, AW8 SprIJS 7.6

13 9% AmHpU
44% 177, ATr sc
123% 88 ATr tin 522 50
33 22 Amarus 96
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IS, 5% Conflll .028 .4 9 2494 S% 5% 5%
SS 40*, CndH pf£93a £0 >0 4% 43% «3% -i.
1% % " CTttHM

12% 57, emmrs
2S, 18% CfOaO
56% 34% CnOf p74JD £3
7i, », CookUn
51% 35% Cooper 1.60

28% 17% GoprTr .44

28% 14% C<x>pvtev40
107, S, Oopwfd
197, 15% Cpwld pt£48

15% 11% ConMn .60

81% 46% ComG1 1.40

43% 271; CorBIkS -65

10% 9% CTSF n
50% 49% CTSF pf

14% 5% cmCrds-131
IS, 9% CntrUt 2.01*

21% 9% Craig

37% 24% Crane s 1.20

99% 57i, Creyfte
38% 24% CrropKI.28

1141, 771, CrwnCk
34% 171, CrysBd
58% 36% CuJbro .BOa

19% S, CuBratt

78% 5F« CnmEnZ.20
58% 55% Cum prSJD £3
IS, 10% Curtep 1.10a £«

11*32 % 4-1-3229

5* 54 +7,
F, F,
4V, 42% -%

as=»

213 %
119 8%
1888 26%
*140 54
296 2

£8 14 1133 43%
I.6 13 24 26*,
19 83 563 21%

10 S,
14. 2 19
4.7 18 106 12% UP, 13% -%
£5 17 3113 56% 55 56% +%
1-8 16 509 367, 36% 38% -%

46 W, 10% 10% -%
1 90 50 50

1010 448 13*, 13% 13%
II. 8 115 18 177, 10 +%

19 30 157, 15% 15% — %
£8 19 882 34% 33% 33% -%

22 1811 82% 81% B1% -%
£4 15 43 38 37% 37% -%

15 244 109 11IS, 7001, —2%
54 427 2W, IS, 20% -%

1.4 20 407 u58% 55% 55% +%
768 77, 7% 7%

£3 256 67 6S, 67 +7,
135 59% 55% 55% +%
59 12% 127, 12%

54
66%

53*, 537, _i4
66 66% -%

5S, 38
297* 19% DPL
IS; 12% DaDaa— n% -
231, DamonSO
38% 25% DanaCd.28
13% 8% Oanatir

57% 38% CwrtW 1.60 £0 22
78 51% Cydopd.iO 1.7 13 47

D D D
DCNV 2a £4 8 232 u5W, 57 SB>« +1%

2 7.517 432 287, 2S, 26%
4.6125 34 13% 15% 13% +1,
1.4 93 14% 131

£616 3027 357, 35 35% -%
ID 44 11% 11% 117. -%

£6 101 7
- “

153 873 33
331 7%

4.0 6 84 6%
.8 13 217 2S, 28% 28% -%
1J 15 2042 44% 43% 43% -1
1J 20 156 307, 30% 30% —

%

« » J?%
IS, «% -%

38 182 S, 8% 8% —1,
£1 1460 23% 23*, 23% -U
£0 12 833 33% 33% 33% +%
£0 28 3816 49% 49 4S, -%

27 5% 5 5%
1J 26 1203 39 34% 35% -%
4.0 38 902 30 2S, 30
£5 17 31 40% 397, 40% +%
9-5 7 1895017% 17% 17% -%

6
25
43,

6%

Daniel .18
DalaGn
Datapt
DtaDsg .24

3S, 171, Dayco J*
58% 40 DaytHd J4

S, L%
r* r»

-**

33% 25% OeanF .48

1fl% 15% DecCan.13a
14% 7% Dffi

357, 217; Deem JO
38% 25% DMmP 202
5F, 37% DatteAr 1

OeOona
Db.Cn a .6*

5
21%

30% 23% DaraMflJO
41% 341, DeSols 1.40

19% 151, Dated 1.88
97% 78 De£ prejz £9
BS, E8 OetE pf7.88 £5
85% 84 D«E PI7.36 92
27 25% DE pff £75i KL
2ff, 26% DE pcfl£24 1L
29*, 26 DE pfQ £13 11.

30 25% DE pff £12 11.

26% TO DE pIB £75 11.

29% 27 DE prO£401£
33 ZT DE ptei£4J

!
1£

33% 27% DE prL 41 14
34% 28% DE prK4.l?

:
i£

106 98% DetE pfS.72 £3
2ff, 19% DfltE pr£20 £3

9
47

109
547,

29
7%

231, 16 Dexter 1 .60
27 173, DiGior .64

357, 127, DteBOt JO
15% 8% DiamS .70r

42 31% DiaSh pl . 4
U% DiaSO 2.80a
IS, DtenaCm
35 DiaboMt.lO
627, Digital

»

2S% Dianaya J32

19% DEI
5% Divraln

12% 47, Dome g 06
527, 32% DomRsJBO
38% 247, Donald .88

60 5S, DonteylJB
20% 18 Dorsey* .64

487; 37 Dover J2
613, 30% DowCh 2
42% 28 DowJna.SB
27 K% Downy *.12
20 731, Dravo JO
20% 14 Drear
237, 20% DrazS
3S; 237, Dn*yt**J8a
92% 50% duPont 3J0
51 37% duPnc pH50
841, 477; doPnt pM.50
52 347, DukaP £88
105 85% Duka pffi.ro

1023, 80 Duka pffi.20

19% Duka pf7.80

Duka pr£BS
ukeRbSZe
DukaRCaa

29**

«%
1

120% 80% DonBrtC.56
19%
34%

a32%
24

12% Doqtl 7JO £78
18 Duq p(A£10 £5

pf 2 9l9
pf £05 ia
pfGZTO 10.

prKZTO £7
pr £31 9.6

W% Duq
18% Duq
17 Duq

23% 17% Duq
25% 18*, Duq

Z110094 93% 93% —7,
*340 81 80% 81 -%
*250 80% 80% 60% -F,
7 26% 28 26% +%
28 29% 28% 28% -%
137 28% 27% 28%
5 28 27% 28
9 26% 257, 36% +%
OT 28% 27% 27% -%
50 29% 29 29 +%
10 29 28% 29 +>,
28 27% 28% 207, -%

,

*50 104 104 104 -1%'
52 24% 24% 24*;

£9 18 48 2S, 20% 2®,
£8 10 211 23% 23 23% -%
1.6 38 65 IS, a 12% 12% -%
5.0 8528 14% 137, 137, -%
9J 96 4fi% 40% 40% -%
17. 447 IS, 16 IS, +%
£7 18 DO 11% 11% 11% +%
£7 18 81 417, 41% 41%

19 4703 106% 108% 107% — 1%
.7 25 «33 4S% 44% 45% -%

144 6J 116 24% 23% 231, -%
12 127 6% 6% 6% -%

3S8 7% 7% 7% —

%

6.4 12 1QSB 48% 46 40% -%
t9 12 S3 35% 34% 3(7, -%
£0 10 648 85% 83>, 63% -%
£8 13 454 231; 22% 22% -1
£0 Tft 911 45% 44% 451, -V
£3 44 4946 60% 59% 59% — 7,

1.4 22 863 4f% 40% 4T% -%
.6 4 420 22% 21% 21% -%
£7 41 200 18% 18% 15% +1,

1084 19% 18% 1ST, -%
31 23% 23% 23% -%

1.016 1388 29% 28% 28% —3,
£7 14 4495 68% 86% 87% -1
7.1 31 50 487; 48% -%
7.1 8 63% S3 63 - %
SJ 12 2180 48% -48% 48%
8.5 *1680102 1017, 102 +%

*4870101 OF, 100% + 1

110 100% 100% 100%-',
40 32 317, 32 -%
51 87; 8% 8%
37 17, 1% 1% -%

£4 24 1348 109% 106% 107%-2%
955 12% 12% 12% -%
*00023% 22 22 -I,
*10 20% 20% 20% -%
*50 20% 20% 20%
*440 20% 20% 20% -1%
8 2F, 21% 21% +%
*110024 23% 24

.40 £1
2 £8

£1
T.B
i£
£1

18% 12% Dynfc* -27* 1.7 31 179 16 1S% IF, -%
25 dZ4%24%3S, 247, DynAmJO .8 8 78

E E E
43 27% EGG JS 1.0 18 568 30% 29% 30
IF, 7% EHC
39% 23% E Syst .50
411, 2S, EaglaPtOi
3S, 22>, EasiGF1.30
38V 24% EastUU£18

‘ 457, EKodk £52
es, Eaton

20% 13% EchJIn

-h

2S,
17
20

21% Edwrd a .60

10% ETToro .06

9% Elcor .38

14% Ekton JO
3% BacAa
13% EktepctfO
IS; Elgin Adf
1% Ehwfnt
75% Emr»E1288

11% 3% Hted s
22% 11 EmryAJO]
42% 3S, Emhartl.40

231, EmpDs 236

4.1

$

833, 481, ConE pf 5 £0 IT ©J ®« 62% +»«
36% 23% CnsFrt a .62 £5 14 837 3Z7, 32% 32% +%
3S7, 2D, CnsNQsIJO 4v4 IS 777 3fl, 34 34 -4,

23% 67, GnStors SS 649 M% «% 1f» ~h
IS, 71, ConsPw 8010 U173, 161, 1ST, +1,
48% 04% CnP pfB4.50 £6 *1400471, 48 47

78'i 53 " CnP pf07.4S £9
01% 55 CnP plG7.76 1ft

35 2S, CnP prV4.dO 1£
32 23% CnP
32% 24% CnP
803, 54 CnP
31% 26 CnP
31 25% CnP

prUlGO 1£
prT£78 1£
IHT.66 ia
prP£98 1&
prN£85 1&

» 17 CnP prMJfi0 1£

*600 75 74 75 -%
*253071, 77 771, -%
28 32S, 321, 32% -%
48 30% 297, 30%
50 3S, 29% 2S; +%
*840 77 78% 76% - %
24 29% 2S, 29% +%
23 30% 28% 29% +.%
32 2*, 2*| 24% -%

14 26 11% 10% 10% -%
15 22 445 33% 33 33% -%
£7 95 38% 31% 38% -%
4.3 M 1271 30% 30% 30% -%
5.8 14 305 38% 37% 377, -%
£7 47 113070697, 683, 68% -%

160 £1 17 529 76% 74% 74% -2%
-50 £5 16 2520 20% 20 20% -%

29>, 19% Ecolaba 825 227, 22% 22% +%
43% 32% EdiaBr 160 4J 14 46 38% 377, 377, -%
W, 14% EDO .26 1.8 17 151 16 15% 15% -%
133, 07, EdCmp .16 1.3 20 22 12% 12% 12%

£2 12 <J0 28% Z7 271,--%
A 22 S 20% 20% 20% -%
£2 13 28 17 18% IS, -%
1J 16 1 17% 17% 17%

61 4 37* 3% -%
J 20 306 16% 79% 16% +%

24 13% 13- 13 -%
724 21, 17, 1% -%

£3 16 1588 89% 07% 88 -%
18 618 1W, 10% 10% -%

2S3 121, 12 IS, -1,
42 1446 34% 33% 33% -%
&T tl 448 33 32% 32% +%

67, 5 Emp pf JO 82 runs, 6% 6% -%
21% 13% Eneraeioe 5.4 41 12 20% 20% 20% -%
33% 22 Eng*Cp .76 £6 18 300 297, 29% 29% -%

21% Enttfc .48 1 8 15 140 27% 26% 27% +%
50% 33% Enron £48 £0 30 1115 41% 40% 41 -%
111% 96% Enm p<H 10.50 11. 6 99 SS, 86% +%
25% 13% Eiwth-Kb £1 771 16% 15% 15% -%

39 Enaeh pr4a £5 810 47% 489, 47% +%
103% 72% Enoch pT7.30a £5 81 87 86% 87 +%
IF, 10% EnaBpUO £7 15 389 14% 13% 13% -%

27 6% 6% 6% -%
197 47, 43, 43,

2a 141 37, 3% 3% -%
£3 226 17% IF, IF, -%

38 118 23% 227, 231, -%
£2 18 522 21% 207, 21% +%

9 410 4% 41, 41,
£7 8 24 23% 23% -%
£1 13 1S3 55% 54% 95% +%
£5 13 88 6% 63, 6% -%
£0 13 127 20% 203, 20% -%
1-7 17 18 33% 33 33 - 3,

£8 14 48 22 21% 21% -%
126 146 14% 14% 14% +%

13% Ethyl a J8 £2 14 1446 177, 17% 17% -i4
Iff, Excater1.7B» £4 28 Iff, 16% lift +%
48% Exxon £60 5J 9 12087707, 89% 68% -%

F F F
28% RSIC n -02a .1 18 123 31% 20% 30 - —1

15 1003 u24% 24 24
£4 11 2433 33% 31% 31% -%
£6 31 28 11% 10% M% -%

IB 524 u127, IS, 127, +%
1J 10 246 10% 10% 10%

Fain: pt£60 £9 43 - 30% 3F, 38% +%
Falrfd JO £5 17 111 S« 8 8 -%

1.4 17 1373 Iff,
“

4.0 IB 49 121,

£8 5 137 14%
£0 10 91 14%
£3 38 189 9%
£2 11 1058 9%
£7 14 760 44

28 738 69%
88% 347, FdHm pMJSe £6 110 64% 64% 04% -%
48% 38% FdMog 1.60 £9 11 93 41% 41* 41 -%

9 23 379538% 37% 371;
£4 21 230 30% 29% 29% -%
£2 8- 37% 36% 37 -%
£3 14 147 2S; 20% 20% +%
42 18 X101 Iff, 16% Iff! 4%
£1 16 1370 87 85% 86% -%

38% 39% +%
‘ 34%

23% 5%' Ensrcaa
127, 4% Entara
13% 3i, EntaxE 1
24*4 15% Entuim.40
2M; 11% EnvSys
20% 18% Equlfxa .08
71, 4 Equimk
25>« 19% Eqmk ptZ.31

86% 33% EqtRaal.72
11% 6 Equttm .16

34% 147, Erbmnt.40
371, 24 EmBus .56

29% 15% EsxCh a .00
* 1S4 Estrine.54i24%
221;

71%

24%
36

15% FMC
26% FPL C$04

12% ff, FataCtr 38
IS, 83, Facet

77, Falrchd-20
38
14% 7
281, 15% FamDtr.24- 12 Fanawl .60

20% 1T% FrWst a M
Zff, 13% Farah .68
1W, 8% FayOrg JO
IF, 4% Fedora JO
44 25 FedICosl.lB
733, 51 FodExp

3S« 19% FtgtuSI JO
46 10% FtoatPt

51% 38% BaSC JOB
47 28% FlaPm£4C
34% 17% FlaSJf .00
7% "47, FtwGen

20 Flower 34
Iff, ill, Fluor .40

67% 44 FooteC2J0
63% 35% FordMs£60
IS, 13% FtSear L36
60% 427, BHowd 1
15 10% FoslWh -44

2F, 12 FoxPhoSB
317, 23% FoxbraJSa
12% 8% Franc n
37 177, FmkR *
18% 14 FMEP £20
13% 6% FMGC 05a
8 4 FMOG ,92a
21% 141, FrpcMc 2a
21% 17% FMRP n£40
4ff, 23% FrueM -50}

25% iff, Fuqua a J4

Off
12 Month P/ Sb Q»hn.
Kigh Law Stock Dn. YU. E ISSiFSgh law IteatoCkm

15% 12% Fieri pH 61 11. 1 15% 15% 15% -%— - .9 16 543 £7% 22% 22% +%
12 258 11% 11% 11% -VAnn 46% 46% 481, -%

517 11 584 42% 4l% 41% -%
£3 M 289 25 24% 24% -'4

121 5% 47, 5
£121 89 2S% 25% 25% -7;
£3 102912% 12 12% -%
4.7 12 74 48% 4* 47 -1
4*5 621757% 55% 56% -1%)
£6 30 15% 15% IF,
£1 19 1877 471, 4F, 47% + flJ

£5 18 SOB 12% 12% 12%
£3 32 2 29% 23% 29%
1JJ 545 24% 24% 24% -%

217 IS, 10% 1B% -t-%

23 IIS 35 34% 34% -7,
15 225 15 14% 14% -I,
.5 46 51 10% 10% 10% -%
20. 2 348 4% 4% 4% +%
rt 82 737 18 17% 137, - %
1£ 8S2 18% 177, 18%

25 321 4S, 42% 427, -%
tO H) 628 25 24% 24% -%

G G G
44 23% GAF a W J 17 315 40% 40% 40%
42 30 GATX L50 <4 17 227 33% 33% 33%
52 38% GATX pfZJO £4 3 *8 45 45
8% 2 GCA 219 2% 2 2
105% 713, GBCOUQ8 U0 12 41 103%, WZ% 103 -%
4 1% ISO 65 2% ff, 2%
6% 3% GF Cp 13 IV. 5». S', -%
637, 43% GTE £66 62 4838 597, 9 58 ~%
5S, 38% GTE pf £50 4J 1 52% 52% 52% -%
34% 26% GTE pf 2 63 3 32 32 32
31% 23% GTE pf £48 86 55 28% 26% 28%
10% 8% Gabon n 681 9% F, ff, -%
4% 1 GalHou 113 1% 1% 1% +%
87% 56% GametUM £5 23 1157 76% 74% 74% -«J
45% 16% Gap a JO U Z7 880 43% 4T% 42 -T%1
8% 7, GearM jq

. ^ ^
25% 12% Getoo .42}

16 151; Qefco pf

13 10 Gsrall C
14% 11% GamH U33e
84% 58% GoCorpUGb
21 16% GAJnv £3te
59 36% GOnra .60
57 36% GCtfi pf .66 1.4

14% 7% GnData
2S, 13% GanOav
6S, 64), GnOyn 1

88% 65% GanS £52
IS, 5% Gntbna
25% 11% GHoat a J4
13% 9% GnHousJ4
24% 15% Grdnat J5
477, 2ff, QnMlUa
68% 6F, GMor 5,
54% 41% GMot pl£7S
72 54 GMot pr 5
46% 28% GM E .40

481, 32% GM N ASa

£6
19 18 860 81

119 1% 1%' fli
630 IS, 18% Iff,

245 16 IF, IF,
340 12*, «% 12% -%
60 IF, 13% 13% -%— S0% 81

55

.16 £06% 4% GNC
25 IF, GPU
63% 4ff, Genital 88
17% 9% GnHetr
541, 36% GnSgifl.80
17% 12% GTH pMJS
18% 12% GTFI pfIJD
4i, 2% Geoaco
1*>, S*a GnRad
48% 33 QenuPajBa
41% 24% GaPac 1
4S, 3ff, GaPc pt2-24

45>, 35% GaP ptS£24 £0
27% 2S% GaPwrp(£30 £0
28*, 26 GaPwrptZC7 82
30% 2F, GaPw pf 3 1ft

2S, 22 GePw pf£05e £7
307, 2T, GaPw pO.44 S£
33% 277, GaPw pa 79 1£
27% 221, GaPw pr£56 9U8
27% 21% GaPw pl£52 £7
28 25 GaPw pf£75 TO.

91 68 GaPw prT.80 £1
86% 66 GaPw pr7.72 £1
57% 35% GerbPd.32
24% 13% GarbSc .12
11% 9 Gwfd n

13 20 2922*87, 47% 48 -%
306 48% 48 48

30 346 8% 7% 7% -%
7 109 18% IS, IS, -%

14 9 1602 737, 72% 77, -T,
£9 IB 7CB 86% 85 85% -1 %t

6 173 7 6% 7
16 13 336 15% 15 15% -%
£5 33 x8 ff, 9% 9% —

%

TJ 686 70% W, 18%
3927 43% 41% 41T, -%

7.17 7566 71% 70 70 -1
7.1 1 53% 53% 53% +%
7.1 fl 70% 70% 70% +%U 13 4387 27% d2S% 28% -0,1
1.1 539 43 41 41 -3

312 5% 5 S, +%
9 280624 25% 23% +%

15 22 1344 57% ST% ®% -%
G 33 IF, 15% 15% -%

4J 36 431 43% 43 43% -%
7.4 *700 17 17 17
7A *300 17% 17% 17% -%

355 3% 3% 3% -%
40* 7 ff* «% -%

£820 848 45 43% 45
£6 17 3447 39% 38% 38% -%
51 42 44% 44 441, -%

30 44% 44% 44% +%
145 25% 25% 25% -%
23 28% 28% 26% +%
39 28% 26% 26% +%
51 23% 23% 23% -%
37 29% 29% 29% +%
68 31 30% 30% —

%

18 20% 26% 28% +%
8 26% 26 26
22 27 26% 26%
*60 66 66 BG -3%'
*77086 84% 85 +%

£1 21 337 43% 42% 43
J 16 629 18% 18 18% +%

129 9% 9% S%. +%
33% IS, Gaby 1 .Ob J It U 22% 21% 21% -1%'
27 12% GIANT V) 202 24% 243, 24% -%
13% ff, GftrFti.15e 1.3 4 681 11% «% 11% -%
Off, 34% GUM S 136 £8 17 5550 50% 46% 48%
27 15 GiaaaC 6 SO 19% 19% Iff,

27% 14% dented .40 17 5 416 24% 23% 23% -%
6

22
10% 8% GGCapn
12 10% Gdnc nJ5e

3, vjG&M 12j

2%
6%
9%
1%

v}GOi pfL75j
GteYIdiLlSa
GUNog
GWN wr

46% 27% OdWF JO
477, 32% Gdricft 156
50 267, GoodyrtGO
22% 16% GordnJ J2
21% 13% Gotehkn
Off, 14% Gated .34

9% d S% 9%
88 11% Iff, 11% +%
224 1% 1 1 -%

Z%
8%

%

2%
«%
9%
ih

69 2%
1A 1384 9%

80 554 9%
MO 1%

.8 8 1643 35% 34% 35 -%
3J 305 44% 44% 44% -%
£7 11 4645 43), 42% 43
£616 59 20% Iff, 20% +%

130 223 21 20% 20% -1,
1429 18% 18% 18% —

%

80% 44 Grace £80 SJ 78 t277 5ff,. .52% 52% -%
32 19 Greco .52

46% 38% Gnkqy.72
24% 13% GtAFt a .40

27% Iff, GlAtPc JO
27 IS, GNbn 4.45a

68% 30% GtNNk 172
4S, 293, OWFinlJO

£010 34 2S% 25% 25% +
16 15 709.44% 441, 44% -%
£15 322 W 18% 18%
1.7 10 576 24 22% 23% -%
17.7 152 25% 25 2S« +1%
£729 113485% 63 64% -1%
£76 708 45% 44% 45 -%

Off, 19% GMP 1.80 6.1 11 34 23% 2S% 29%
29%
38
14

12% 10'

10% ff,
w% 4%
34% 23

14% QnmTa
27% Grayh 132
Sa Grornr

QrowGtaOb
GiliStkn
GrubB .08
Grumn 1

28% 26% Gnrtn pU8Q
IS, 6% GnntaJ .16

29 20% Guttnd a .00
47 GtfWK M
IS, GuHR»
7 GHS1UL67|
34% GHSU pM.52

53>« 26% GHSU pf5.S9» 2a
32>; 23% GflSU pr£85 15.

347, 26% GtfSU pr*40 1&
9S« 67 GHSU pfSBO 1£

H

1»

zn2 23% HRE
2ff« 15% HaUFB
28 17% HaiMn 1

22% 15>, Hatwd nt12
17% 147, HonJS 1.47k

25% 21% HanJI 184a“ 23 HandJmJa
16% HandH .66

26% 15% Hama .40

26% 23% Hanna p(£13
40% 24% Hanfrd .50

15% 13% Hansnn
38% 22 HarBJa .40
907, 341, Harind .66
19% 10% Hambdi
29% 2F, Ham pfB£4Q 12

26% Ham pfCZ13 £9

11 510 24% 23% 24% +%
4.013 181133% 3ff, 3ff, -%

It 331710 9% 97, -%
£6 18 5B 11% 11% rn,

168 9% ff, 9 -%
15 643 6% S, S, +%
£711 2S6 27% 26% 26% -%
TO 38 27% 27% 27%
£3 8 138 7% ff, 7
£314 32 26% 26% 26% -%
13 17 1379 68% 66% 87% -%
£1 ISO 12% 12% 12% -1,

3828 73, 7% 7% +7,
*100 34% 341; 34% -%
2 28% 28% 28%
34 2F, 25% 25% +%
97 28% 27% 27% —

%

*340 72% 72% 72% +1%
H

Ot'gt

Pf SU Owe Pmr

Sa* Dhr. YU. E lOODWt law Do««Cfc*«

7s 699 49 47% 4S, -1%

_ K So*» 75
J S * 57

~ Z

58% 52*, OPOW pO.83 l£ 2®1 S M +%5 %% ti s
20
^: a s% -S

6 j? ss" 1* 4
“?i ss S s sa

Iff, 7% tateCp _ vi 12 -%

12 Mamb
Ifagfa Low

52% 46
46% 37

1ffi IS; WCO » J
7

94% 68% kKSM Pf7.76 £1
25% 19% todM 9.0

2B% Iff; IndiM £9
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36 287, NU £32 7.5 30 31% 30% 3G% -%
Sff, 41% NWA .90 1.5 25 1311 622, 61% 82 -%
29% 20% Nacco 9 .50 1.9 7 47 27% 263, 27 -%
31% 23% Nalco 1JD 4213 747 28% 28 28% f%
ZS, 13% Nashu 3.DS J 10 1864 22% 22% 22% - :,

13% 7% NdCnv Jfl £9 54 1283 ff, 9 ff, -%
47% 30 NaHXaCJO 4.7 32 672 46% 46% «F, 4%
223* 10% NDist prl.85 £3 20 22% 221 , 2ff*

23% 121, Na£dus 19 147 17% 17% 177, -%
9 3% NlEnf 57 36 4% 4 4 -,
41% 281; NalFGMJS £0 11 63 38% 38 TO
28% 13 NH .251 B 323 IF, 13% 13% -%
59% 47 NB pf 510. 5 50 50 50 +%
26% 19% NMadE .60 £5 20 4325 24% 24 24% -%

2 ff? ff, 3%
£1 15 22 3ff; 36% 36% -r,

3209 IT 10% 11 -7,
7.5 11 53 527, 53 +%

347; 34%
_ 12 12

306 21% 21% 21% -%
3572 51; ff*

~
656 3% . d Z7,

138 1% 1% 1',_

62 '17, 1% 17, +
47 76% 75% 7S% +

a *A

7S;
«6 17% 16% 17% +%

£6 11 59 12 11% 117;

Wj; 50% LUty s 180 £4 19 2227 77% 75% 76% -%
£? V H5L?- - ™ ® »• -k341; 19% LimUd a .IB
171, 147, LncNlCn
82% 45% LtocNUELIB
271; 231; UncPI £28
92% 71% Utton
32 22% Litton pf 2
60% 43 Locknd i

4ff, 321; LocOte .BB

73% 51% Loews 1
43% 221, Logtcm28
35% 23*, Lomfti,
34 25% LomMl2.08a

3% LomM wt
273, 20 Lomaal232
36% 27% US«r 1.90
627, 5JI, Lone8pTO37
14% 7% ULCo
43 TO LJL
75 *5% Lit
293, 21 UL
30 20% LJL
3S, 20% U.
33% SS, LIL

2S, 19% LIL
23% 14% LIL
23% 16% LH.

,

38% 20% LongOr .78
483, 337a Loral .60
14% 10% LaGam .62
34 23 LaUnd 1

33% £1 LaPac JOb

J 30 3271 321; 31% 32 ~%
32 15% 15% 15% -%

4J10 B23 487, 47% 48% -%
£0 26 26 25% 26

35 592 79% 77% 76 -%
7.6 1 26% 26% 28% -%
£0 8 4748 51% 49% 50% +%
I.8 16 63 49% 48% 48% -%
18 10 1973 63% 62% 63 -li
1J 11 97 22% 221, 22% +,5

12 1001 2S, 23% 2F, -%
£6 12 209 31% 3ff, 31% -%

77 4 ff, 4 -2
£7 25 147 207, 26% 26% - h
£7 10 642 343* 33 -3.
93 146 flff, 57 57% -«!

4 1290 11% u% 11% -%
*60036 36 36 -%
*300 67 67 67
39 27% 27 27 —

%

42 28% 28% 28% -%
140 27 26% 27* +%
87 31 30% 31 +%
1072 271, 26% 263, -i;
12 21% 21% 21% -2
41 23 227. 23 +%

2J 20 799 33 32% 32%
15 17 393 4S; 3ff; 39% -%
43 21 186 u15 14% S% + i?
£7 72 655 26 27 27%

33% 21 Uffac JOb £5 23 967 32% 31% 31% -4
3S, TO*b LaP pfA4.80 14, 19 34 33% 34® ’

II. 22 2ff, 28 28
BA 13 391 40, 40% 407. -4U 17 1605 26 25% 2S% -£
£8 XT 1150 337, 33% 33% -iu
17 21 321 2fli, 25% 25%

TO »08 31% 307, 307, >4

pfE

P*K
pOI
pfW
P*V
pfU
pfT
pfP

29% 23% LaPL pf£16
44% 29 LouvGfi.60
41% 22% Lowes .40
35% 231, Lubrzl 1.20
29 227, Luoys a .44
377, 23% UieliySi.iG
16% 11% Lukana Jfl

43

10
*

IS,

9
1S2 MDC

r
10

£35 5-^5 ^
„ M M M

Iff, 11% MACOM4 1.9 695 13 123, «% _%—8 II
MAIBF 10 43 113, 11% 11% -2

38 MCA JB 1.7 17 1647 417, 40% 4t2 -1
MCorp 140 13. 869 IS, 10% iS +1.
MCor pf3J0 9.7 39 36 ^ 30

4

MDC .40 40 7 219 137. ~ i8

MDU a 142 £0 11 IK 24%

MFM n
MGMUA
Macmll .60
ManninSOb
ManhNMG

. ManrCr.i*
45 221, Manpwi52t
57% 41% MfrHsna.24
S5 50 MfrH pt4 46a £6M% 48 UirH pl4J4e £4
87, 2 vfManvf 1
2F, 13% v|Mnvi pl
62% 341; MAPCO 1
147, Manrtz
V* % Marcde

IS, 0
541, 34

11%
_ 8%

25% 15%

Iff; 13% -0,

^ 2*B%
10% IS,

^4 40%

327 S,
S95 IS,

29 800 9
1J W 734 417,
16 l2Si 12%
_ J78 8% d S, 83. —
.7 20 1234 TO 17%
12 140 41% 4tZ 41%

4

1271 4S, 47% 47% -%
* 61% 51% Sis! +%

SP* *%

£8 5
3
3TO 51
1108 ff,
24 iff

1.614 903 615
175 F,
222 IT;

56% 34% MvMUS.04 £6 7 147 4fl
SO ft% MortonsJfl .7 51 0645 393, 38% SI +™
13% W; MarkC .32 £BZ7 X!6 12% ^IS, 15% Mark pfl.TO £9 x47 iS 17 III* *
M 20% Mmtota.lfl J 32 1S34SS IL Z «

2% 2%
Iff, 19%
80% 81
5% S%
1 % 1% .

4S% 4^4 -
+

I*

_ -1
621; -1;
S; +1,

1534 31%
£0 20 807 63

19 TO 9%
£5 11 2392 40% 383. mt

82
13

In
184^8 *** -S50 443k 431* 43/.

^ a?

61, 2%. NMineS
37% ZTt, NtPrasff.14

15% Pg NtSemi
6ff, 45 NtSampf 4
39*, 27% NtSvf s .96 £8 16 1823 35
15 11% NSland .40 £3 24 15 12
22% ; 207, ttmtt n
11% 5% Navtetf

7% 3 Hav wtA
5% 1% May wS
3% 1% Nav wtC
77 477, Nav pfC
36% 16% Nav pfD
13% 9% Narco .64

25% 16 NevPwal.44
2S; 14% NevF gfi.90

is, itevP pfl.TO
25% 12% NevSvL.60
35% 24% NEngE, 2
337, TO NJRk £32
IF, 10 NPtaR a .80
38% 25% NYS£G£84
44 327; NYS pf 375 R3
97% 76% NYS pl 880 9J
26 Iff, NYS pf £12 £8
321, TO% NYS prD3.75 14.

363, at Newell .84

433, 29% NwtwllL48a
20% ff, NewtiU 8a
F, F, NwhlRa75a
17% 8% NwmlGn.05o
63% 41 NwmtM 1
483, 22% Newslte.lla
25% IF; NlaMP £08
3S« 29% NiaMpt£40
39% 303, NlaMpt£60
4Z% 33% NiaMpf3 90
47 36% NiaMpf4.10
61 45 MaMpfSJS
72 5ff; NtaMpf&IO
26% 19% NiaM pf 1.92a £7
107% 96 MMpf 10.60 11.
89 67 NiaMp!7.72
IF, Ml, NtagSh£2te
2Zi, 12»* Nicolai .13
31% 19 NICOR 1,80
14% 77, NabiAf .13
25% 7% NordR,
9S* 737, NortkSO.40
23% 167, Norsk n.TOa

Si 55, H0”* 1-40 5.1 TO 179 Z71, 26% ZTli •+%

*T "Ortek .08 J 6 521 .Iff,

£5 24 x3<0 39%
1£ 7 48 18%
£7 9 103S 251?

1182 13% _
£3 11 610 36% 35% 3F, -%
7.3 *300 62% Bff; 62% -%

Z6000941; 94% 04%

£8 U 418 22 ft "
21*g -%

83 *200 19% Iff, 19%
90 8 21% 21% 21% +%
£4 7 37 347, 34% 3*7,
£7 10 34)9 28, 29% 29% -%
7.7 22 47 30*, 30 30
56 19 78 IS* 14% 147,

7.9 9 693 33% 33*, 33% -%
*120 4<J% 40% 40% -%
*600 95 94% 95 +1
8 24% 24 24 - %
6 ZT, 27% 27% —•«

£0 13 47 2B% 2ff« ZS,
L5 15 189 39% 30% 311, - %
8£ 1 56 ff* 9% ff,
12. 10 4 ff, 6 ff, +%
.3 56 65 15), 15% 15% -%
1.7 33 405 80% ES; 59% -%
J 17 13 447, 44% 441; -%
12 7 3865 18% 18 .18 -%

*855035 347, 35
*750 38 37 37 -%
*200 3S, 39% 3S,
*100 45 45 45 4 1%
*320054% 54 54
*110082% 6ft, 62% -If,
13 20 18% Iff, .

*10 100% 100% 10S;

V I- -

9.7

97
SJ
9.1

97
9.6

*707079
29 15%
165 2ff*

98
ft.

.8 11
£3
1J

17 386 23
4.0 11 993 89
£4 743 Iff,

783, 79 -1
15 15 -%
Iff* «% -%

531 28% 28 28%
361 10% IS, IS*. r»*

213, 23 +Vg
Bff; as -%
18% Iff,

48 351, NAPhll 1
ft% IF, hEurO£dae
Mir 17 NoesfUL6e
Iff* 8% NtndPS
4S, 20, NoStP 81.90
6«% 44 NSPw pM.56® 65 NSPw pf£B0 7.2

SSL S. ff 7 7

j

M% 2S1* NorTel .40 1J
51* 3 Ntftg&rg
51% 385, Nonrp IJO

OP* “4S,
15% 18- -i*
39 39% +%
IB Iff, -%
25. 25%

'

13 T3% -»j
/f

^ ^ S*!L.pttso S“ i?as% -%

Z70009S2 961, 96% -%
1879 317, 31% 31%' Hk— "" ”4 ^103 4%

.

»

« 3S
*
Now! o

30 40 14% M% U>i _

4M* TO H 1040 33 38% 38% r%
2% 50 ««»» 3«? i-i

S8£?IiiliSl
3* OaMml G53 15-16 f. 15-18+

V

5-5 IS 44 E8% S3, 277*. +%
9 13% Iff; TO%r 7

9J2B 2771 27% 2T% Z7%^V
It 197 56 55% 5F, -

%

4 „
®<. «% IS, 11% Jf%

1J
9.7 B

3^j 27% OakirePUz
TO 11 OakwdsM 22% OccfPaC-50

“% OcciP ptfi 25
TO% 0DECQ3^

«« ST* ».8o

ISP* “ g0®7 pil 87
1S% OhioEdi.92

j8% 34 OhEd pf4.«o 99
4|% 34 OftEd pt4.44 £7^ 2!^ P"-24 99

1

SJ4
S*

16*1 P^40a 9 8
.,. ,-1 85% OhEd pffUQ 9 g
Si 2)“ P*3-60 ItM3, OhEd pr£92 in

51? » p?TO *»

.
' 3

IV, 1111

) .
it,

14fl] 447, 437, 44% +V
8 127% 126 128 -"ffi
3089 20% 19% W, -%
*120 4*1, 44 . 44% + P,
*100 48 46 '46 *

4850 73% 73% 73% -<
13 24% £0; 24%
7200 83. 8ff; 82% --2.
16 31 Off, 3t ' -

J

40 33>* 32% 33%.—%
*163092% 921, 92% •—

N *-

\ r

17** «% OhMflir^TO
7® A*, a® '15' SWr'Sftriy

33% 5% 3? fes ii ^ . 5 +

. ft
IIS; 108
118 107
102

«%

OhP
OhP
OfP

773, OhP
71% OhP
25

PTH37S 1£
PM2J7 8.8
pfA 14 11
pfF 14 ia.

pEa.48 £7
P®7.78 £2

*240083% 93% 93%.
* Ml; 30% 30% -%
» 2«% 2B% 2ff* ;-
*150 112 111% 112
*10 110 1» 1« " i
*100 98 98 • SB +%

okiaG&iR " rt „ 9<% *»* »(%“+%
.

3F, 2^ SlBoSzs? 7aS IS 1S* -="%-

" s-S* ass saii:
S?/ ^ £* SmSt X V*598 28 dTO JB- -7*

1171 13% 12% 18. -%
f'fS S5 ® 27 ® ' 'I*
11 TO BB 431, 42% ,43; -%

,£5 14 1*0 igr, 10% U% *H .

«TO.la% 12%- +2%

are iss oWKii w4ra it I*
063

'»* 13% Oxtort^ae
75

Jf M 6 U30ff,304 TOT +-4S

l i, r;.

TO% ff, OrionP"

S® OtobdV.64

£ s* sa*
" ^ oSSV" IV7

155 nu.ii T4 uB3 TIL

859 14 13% 13% +%
<1 20% puu ** O .

-

77% 45” ppQ 15 348 318, 903, 31% -%^ '“ It
15

79 9 1135924% 24 24% -%
7.3 31 1040 48% <7%r48l -

9 97 Iff,

a 10%

PW5E1.B2
PacUg348
PacRa,

«%
•

• vc *
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COMPOSITE CLOSING PRICES AMEX COMPO!
tW5^ AU" \£>

G PRICES
I.

l! Us b*
_ a>|* f/ 5k Piim
im Stock DM. T¥..£ lDQtMgk law taw Oh*

j

jg S5 55
JrawiSf8 8 S^pantinued from Page 40
veSte** 154 iLift P*ftip» a ?• «

tt’a*

IZTOeata P/ So Ooh Pn». 1? Hm»
H* Imt tart Dw.lM. E UAiHlak U» DoWtOu H* la

W* 48% SUM pass* M 010 W<4 0U 30 Wl »
Off, 37% U1««M till 2840*254 41% 41% -1% ]£• Wsf* 40% sum pa«
Sff, 37% Salomn 84
42% 303, SQUGrtTO
Vi «h wiiiwfltao
i3% «, SJum«2e
39* 22% SWHtttM
26% M% BFaEPnZM
38% 30)* SFaSoF 1

73% 47% SareU 2
30* 29% SertLwi
TO M SeufflE 20

P/ Sc CM* Pnw. 12 HM» P/ 8k Os- fitr.

N E lflbMok U» OoWiDHf Hfth lm Sack Dir, 1M. E lOChWH law HhwOot I

9.1 010 30<4 Ml 30 W| » UNUUn I3J0 27*, 29% 20* -%
j

till 2840 4Z% 41% 41% -1% 5 25 !H & « 1n 10% M% 16%
£510 1423 37% 38% 30% -U 381* USFO 232 3 7 19 3110WT% <0 4% -1
&1 27* 7% 7% 7% -% W{% £2% USFO pM.10 7,0 £4 50% 56 66%

is e% o o 4*% sal* usa ».» sj ip 352041 30% « -f
0.0 17 08 30 28% 20% -% «% 23 USPQ 25 13 9Pi 38% 38% -% I

0 0
29% 20% -%

M. TO1 16 17% 177. 4% 28% 14% USX ISO 5.7

3021 379722*4 ®% M% -% M* 23% USX pta.40# 13

25 13 90*2

66 66%
30% 40 -1
38% 38% -%

U 21 3757 22*4 33% 31% “%
2317 ABO TQ% 801. 70

107 »% 34% 38
Ut 43 28 tt% 16% W% -%

2fl7j 22% USX pf 2» 80
108 88 USX p!KL79 12
1% % USX wt

1020321% 21% 21% -%
US 3<% 34J4 34% + «,

143 25% 24% 35%
31 80 28% 88% -%
108 15-32 % 1W2-1-3

23% N% 4M7l« 1*0 91* 22% 2Z 22% +% 3^ W% UmFittJD f W 138 28 27% 27% -%
47% 33 SAVE *34 2* 4 40% 45% 48% 41% £8% 72% Uralw 114a 25 18 4 128% 120 120%-%
W% 11% Save >1-28 14 17 13% 13% to, +% »4 133 IMNV4LMO £7 18 209 230% 28% 220 -%
— * u • .41- j#J* 4*t. ML *n .

im1i HCl- I iPvnnt Mi 4 11 19. *81 Cl8 HI. Lit . _1,

4H1. ..T'm 63 -a
la rarati .ix -s te *r » I^( to’®

eV JWtan jJ. 1-th *$4 PHiOrlO* 14 744 3 27, *, -%
£*? So? <alvi a% pb** , BO ao to 101120% » 58% 4%
J;*

5 »4 »» *** at *% 3% 3. -%
** “*(..:!,

J

3 67 15 *i0% 3 PtataaaJtt 1220 4t» 10 W, +%IV, + %

4% *i Sam
«% 3% Satan of

4#, 3» 8GMU2J4
88 88 adnPM.80
37% 37% SCMMUO
14% 8% 8CM0 .1

66 3% 2% 2% $>* 38% UCmupl 84 1035 738 54% 33% *4% -%
9% 3% -1* 35% »% UCartJsl-50 6.710 3477 2?*, 37% 22*2 -%

SOU 884 38% 37% 96 -% W* 7 UnloitC

£2 21 1119921* si ot% -% 31% 1B*2 Un£l«;102

3L7 1008290* 82% 82% -1% *1 90% UnEl pHi

7 UnloitC 11 88 0% 81j ff|

18*2 Un£Jac1fl3 0910 t318»% »% 20
90% UnO pta.50 S8 rt*04l 4i 41
39 UnD pi 4 7* XJOO u52 60% 55

*>% «e,.l ' » 2,3% M% PtfU
.
£80 *8 13 JB« 88*4 87% 38 -**

’-i W-s^fp
8
? ZsH^k’ 33* 38 PaBL ** *100052% 53% 5!% 4%

11% a M** PafV praw ao *«) 87% 07% 07% %
•

%a »• «^2L00 to 208 28% 2BV 28%
71 Wt P*«« « *100 * » OS +%

50- .*«-a?i H1L, mi. pbm _ 11 UL rtAWk m «t -t.uLr? Bft
• W% Bk1* PBPt *r 11 «. 2990108% MS «S -%

1
2 ». 11% 104 PaPt pf U U. 2» 107% K»% JOTj^l

r 4
; n 5 68 PaPl pr 8 &8 1 10 01 01 Of

05 a 38>z P—(1 £20 40 21 305 SS>4 S4 M -%
. v. t, 7% C0<4 Pom pr£3Q 3.1 1 81 81 81 43%
*7 •

P, «>, 23% Prntw pruq St SO 3*7, 91% ST% -%
?5 |J.(1 <fli> Potnma.20 3287 4840 731* 67% Wi -4%

™>*, S. 17», PHW&4 32 8010 485 23 22 2* -%
”>X Bi* 25% 4 28 112 43% 42 «* -%

-?S 22 Popes 44 24 18 834327% 28% 20% -%
61 t^% 11 PBTfcF a£5« 30 102 12*4 B 12*« -%
5r a !?:-?&% a% Par*a .a 2317 ts24 2b% 29% 39% -%

L
45

itil

H% «%' acMd .12 11 380 10% 10% M% -% M% 39 UnD pt 4 7M
80% S4 SCOOP t» £2 U 807 83% 62% «% -% M% 38*, Utfl pH SC 00
Wt Kt* Soovyc 42 4,118 101 U% 13% 12% -% =71, UnEI j*m 4 14.

34% u% SaaCnt .4* 12 81 U»j 013 Wt -% & « »» 0«- «
K% 7% SooCt *11.48 18. 48 01* 0 01, 20*4 283* UnEI pttSB 10

W. 10% S4WC >02.10 IS. 42 14, 11% 14% +% 7d ? t9% UnD >213 13
17 8% SmC jdCZW tS. 23 IS*, 13% 13*, +% 28% 20 UnEI pO.7? 10.

95% 37% BOO0HH 1 1 1142 82% 81% 62% - % 03% 87% UnEI pt7.44 6.1

Tw, U% swo* 0“ W ’»% 1«*c +% B4 50% UEl pW 8 0.0

43% 32*i SMMir .4 1-2 10 SW 41 «% 41 +% aj% 13 UnE* nl.890 U
31% 30% 9*a*V1.M «U 2U 28% 25% 28 -% 67% «% UnPM Z31% 30% 9*MPW1« O Q LB 28% 25% 28 -% te7% 48% UnPM 2 12
30% «% ywi 178 42 11 6002 42 40% 41% -% (73*% 104% unPc pr7J5 15

*700 uM 60% 50% 4-%

*34050 50 SO
307 20% 28% 38% +%
X377CBU4 03% OKI* +2 '4

20 »% 28% 28% “%
40 25% 25% 25% +%
10 27% 27*4 27i, -V
z 103092*4 0>% B*H
*100 99 89 00 -'2

1W 157, 15% 15% +%
2787 8*1* 83% 83% -%
25 132% 190*2 131 "1%

AOMU
ACI* 120
AMKTtl

AcmoPr.OH
Adon
MRml.m
AUmW
AJpfuUn

Abas
aitjmw sa
MUW .30*
AU*CA -S2

AMjseB .»
AWHkfl
APeti

APracs .18

Amftoyl 71J
A&CIE
AffltMl .08
MOM
AndJcO
Arundl
A«*n»o -9
Astrot
AHrln
AOfCM

108% 102% Sotf >7.130 a« 80 W3I* 103 103%+% B6% 57% Unisys 280 12 U 2880 82% 80 81% -1
40*4 27% SKPKL48 4.10 1166 38% 35% 36% -% btp, 48% Unlay p«L75 1« 8274 58% 57*, 68% +%- — ' " t unit

— ’* ' -40*4 27% SKP0CL48 4.1 0 1166 38% 35% 36% -% 60% 48% Unlay pfa.75

37% 27% 8WMCP.40 M 20 7B6 36% 34% 34% -% 57 ” Urn
17% 9% BwftM __

15 M% 14% iflj -% HD* 16% UAM n 43a
a* *% SMIwa.« 104 IK w 18», W, -% 351I 2?% UnBmd
29% 11% 8»wtr*40 £1 U 485 M% 18% 10% 32% 21% UCt)TV>.08
5V, 35% KwtfT £BTO 15 W 1576 BW* 541* 54** +*, SB** 26*, UMam 2.30

li 1 5 f w% PtryOr 22 18 21 50 12*4 12% 12% -%
f MAS . - 7 L* ^ 2^6 PWfWO 70 2J5 17 1038 28 27% 27% -%

S'- UIRS t Sl. «a^ l% 22% PaMa 4.340 1& *2 30% 29% 20*, -**
«': innT -TL ‘JaS1

:,
3 w »« >»» aa b « up* w +%

M-jl.,-.*? iiisLn! *7 7*7 PW"1* -4«o 30 n «% 1% 1%
<‘a ^ <6„3*n,»a *&* P«a» 1.8* 2614 SWK% «K> B -%
Si’i ILI-Xi . I

It PlHHflO 23 848 a 01*4 01% -%
?.£ ,.:rL 4^3 5*,. »if’l «Pi PhWp nr 5 B, 7 50 BS SO +%
-.- —-s ** ‘o mO xu ta,. t>Miifi9 to in monk m. Ml.

58% 35% a*aHT 2.07a 15 W 1676 54% 54** 541, +% SB** 269

32*4 Zl*, SnjwimJO 1717 1120 20% 20 20% +% 24% IB

a 8% snootwp 10 135 6% 8% >4 -% 32% 2F
22% lSf, ancwWSOa £8 18 173 21% 21 21 17 ‘ i«
20 18% 81a*P*d.72 aa M 730 26** 25*, 26 - % 573. 14
98% » Signac 1.2* 3.8 10 3W 32% 32% 32** -% 3P4 30

84 8274 58% 57*1 88% +%
*01 1% 1*4 «• +%

J 34 307 18 17% 17%
0 30 33*, 32% 33*, -%

J 85 488 271* 27% 271, -*,
73 6 202 32% 31% 32 -%

IB UHltf pf£30 £8 Z200 23% 9% 23% "1
27*4 UWu pf 4 15, B 27% 27% 77%
14% UMu pi 1.00 1£ 8 IB** W W
14 UnMntf.84b AO 14 248 IV, 13% 15*, -%
3#% unirnm-ss 3 4 40*, 40% 40% -%

35% KB* -408 100 807 40 30% 30% -% [31% ZT* UJOffl t 88 £8 W 931 24% 237, 24%
41% SO, Sinor pan 8J 10 4S 30% 30% -% 21% 0% UtdMM
21 12% SfcyUna .48 3J 10 537 14% 14% 14% + % Ml 30 UhOO .12

B I4„ 48 t>» 33% PMIE pH.30 M *370 46% 40*, 49|

sf,
* » 5 7*4 » PfclE m 7 M ZM o77% 77% 77% +1%

?: J*
:r5xics B js?s B7 PtiJE jm7S as *250037/02% 02%

f;.- :;‘*4rj' ntt5« 100% pwte pis 90 02 *200101 ws 103 -%
•>: Jtan-cr- J? zl u -'Vt 1, phOE plf.4t la 88 13% 13% 13% +%

a -:4% 10% PtuC >1.33 101 82 13 127, VPt -H

%^4% 15% PMlaEl£20 05 0 3210 23% 23% 23%

32 20% 3UWT
7% 11* utSaiithOW 3710 4% *% 4*, +
.106% 73% .M S S3 14 2BTB SOI* BV, SO%
S*% 371* Smookr -00 US 22 167 47% 47 41% +

19% SopOn* M 24 17 482 27% 28% 27 —
0% Snytfar 130 19. 433 UP* 0% M +
21% Sow 2 7.7 1442 28% 25% 25*, -
W% 8onyCp2Ss 1.1 15 300 22 21% 21*, -

25*, 25*, 2S», — % \Vi
4»a 4% <*, +% «%

21% 0% UMMM 343 13% 12% 12*,

41 30 UHlrO .12 .3 0 1571 37 30 30 -%
0*4 4% USHoqi *55 4% 4% 4%
48% 96 USi.aM.BS £0 12 10 44% «4 44% -%
271* 10% USShoa 40 £125 1405 221* 22 27% -%
45% 30 USToO 109 4 7 U 244 42 41% 41% -%
02 41% USWrt ,3.04 £4 11 22S2 57*, 56% 98% -%

W% 8onyCp23*
BooUn UO £1

“i
3t -:J% 10% P1WE >133 101 « a 12*4 12*, -%

» Pivie >yn t« z2tooa% «s% bs% -%
f 52? g-rPt W PM« >128 Ml 77 Q% 12% 12% +%

M C.-i» a J’ d 5 M'c 1221; PhtE >17.13 U *1400133 132 132

46*, 38% Source 3 40 7.9
27*, 22% SroCp pC.40 00
43% 20% SoJorirfLK £0
44% 21% Soudwnlb 3.3

48% 34% 8oami20 £0
30% 20% SWEd£2B a

4

27*4 20% 80UWC*14 a3

433 HP, 0% W +% 11% Iff** USttk >1.30 13. 5 W% TB% 10% +%
1442 28% 25% 25*, -% SGI* 30% UtiTacMAO £0 14 8726 48 48% 47*, *%
300 22 SVt 21*, -% 31% 22% UniTW 1.02 7-2 1391 267, 28% 28% -**

8S 19% 10% 19% -% 22% 13% UWft a 02 5.0 15 201 10% 10 10%
a 43% 42% 43 % 27% 10*1 Urtttrda JO 18 SEA 12** 12 12% +%
8 28% 28% 28% 15% 9% Urtvar JO 1.0 7 04 11% 11 11 -%
38 37% 38% 38% -3* 20 18% UmFda.00 £3 10 155 24% 24 24 %
47 30% 30% 30% -% 31 23% UoLmROB UtO tC 27% 27% 27%
12* 30% 30*4 30% -% 22% 13% UMttH n 112 17% 17 17 -%
4448 36*, 36% 35% +% 20** 15% Unocal 1 AD 2034 25% 25 29%

108% 01% UpfOhoal52 1.6 25 2378 101 97% *7** -3
40% 30% USLIFE1W 2.5 11 470 47% 471* 47% -%
137 33*, USLF pr£33 Bl3 21 30 30 30 -%
t2% 10% UcIfaF 1.08a £1 37 11*, 11% U% +%
137*4 24% UlaPL 2 32 03 13 1150 28 27% 27*, +%

80 14 30 37% 30%
3.3 47 30% 30%
8.0 B 129 30% 30*4
£4 11 4448 36*1 36%
£3 8 3002 28% 25%
SI 12 107 3V, 30%

>1 Va-1-nvi *'* !)«: 3 *™«l 4 *•» H 70*, *04, —
L'l, «*i?^r 1?% PMV0.3B 23 M 880 18% 18% IV, -%
23-* 5 5 83 PWln > l 13 I n n 79 *t

41% 25% SotodGUA SI 12 107 SV, 30% 30%
81% 42% 8NET1 £88 SO 14 308 57*, 67% 57%
38% 28% Sony p(20D 7.8 20 33% 33** 33%
W Ml* SoUnCo.00
80% 40% ShuOkO-I?
70 37% Soudd pf 4
M 7% Soumrk24b

7.8 20 33% 33*4 33% +% 1 12% W% UcHaF 1.00a S.1 37 111

£0 13 *47 11% 11% 11% +% 137*4 24% UtaPL 232 03 13 1150 28

Baruch
BargBr.32t>

Bicep .40
BIpV .44

BinkMt 1

BhjuntA 43
BtMVWZOr
Bownr
Bowtia JO
Brscns JO

era
CHI Cp
Cameo .44
CMorcg J8
CasUA JOB
CtryBu
CUmpH
CtwipP .72

CmMoA .24

CmRv 1 20a
CHDvg
ClaroM m
CmpCn
Cnettm .40a

ComCp
ComOO
CaniAir
Condum
Cron 100
CmCP
CwCpO
Cubic .38

Cunfasa .06

ft 8h
E 10(h Kgh law I

313 14% 141*

357 14% 14%
227 750 0% 8%
2 13 4% 41,

37 *% *%
78 41 20*4 30

32 7*, 7
» 0% 8%

401148 1>, 19%
47ZTUu25*z 24% i

5 © 15 W,
71 tB 20% 30%
a 5 20 IV,

W1 3% 5*,
7 AO, 41%

a 23 ii% ii%
31170 3% 5%

09 00 4% 4%
7 71 1% 1%

13 72 9% 0%
3 1% 1%

7 14 21% 21%
127190 7% 7%

025 13-« H
1007 14% 14

182 *, U-10 1

B B
10008 0-16 8%

3 5% 5%
U 80 V, 8%
23 64 Si 5%
14 140 22% 21%
15 05 31% 30%
13 40 13% 13%
11 5 24% 24%
41 50 13% 13%

M ft I
17 30 2% 2%
15 104 27% 27%

44 10% 18%

c c
15 53 20% 20

178 2% 2%
10 12 12% 12*4

14 14 14
130 SO 14% 14%
10 7 21% 21

477 1% 17-18
18 346 u45% 40>« <

12 206 18% 10%
15 0 22 21%

227 5%d 5%
11 2 50% 50%

100 8% 0%M
1 '% *
183 ISIS *a
ISO 15% 15%

10 31 22% 22%
20 70 47*4 48%

10 IV, 13%
21 25 25

110 79 IV, 15%
14 18 321* 32

14% %
W4
>|- %
4%
«.

20*« 1

7 - % !

Pi- U i

19%+ % !

»%+ %
I

M?,- %
20% - %w%-%
>4
«I- %

T
8- %

21% - 1*

VA
M%+ %
0-1*

8%-M«
S%

5+ %
*>%- %

24% - %

*-%
9%
27% “ %
IWj- %

» + %
2%
1»1+ %
VI
M%+ %
21-1*
1%

42*,+ %W%- %
21',- %
A
l£

X"
a-%
47**+ %
«%+ %
25
15%+ %K + % 1

DWG m
Oofnaon
DataPri .«
Dotaad
DovtCp
Dtgieenmum .12
CHodaa

Pom>-
DrWar
Daooaa M
EAC M
EaoO
EanCo t

E*0P 2»a
£3*000 -14
Sakw
EflOiU
Sapay M

PaOtod JO
Fksata

FAuaPn.57a
FiacnP .*«
fm> na
PmiOQ
FtaraSs
FraoEa.

FurVto aa

em
GaloyO

GMWOJS*
GUBtW JO
Gtanr »
GldFW
OindAu.2H
GnUtC J8
QfWHna
GrdCti JOO
(WCdan JSt

HahW
HampHtsn
Haatan .0*
HMiCb
Ham ,M
HoranO
HodyCp
HmaOp

HouOT .40a
HuWtyg JO

ICHa
CSS .18

inpOtmiJO

ft Vt
E 100, H%b LH

D 0
347 2% 2%

2568 % %
22 8*4 32% 12

3W 1V10 %
25 WO 14% 14%

7 B-M %
1? 480 41% 30%

40 3% 3*4

1486 IM8 %
11 1 7,

23 18% 1*

E E
4o 0% a
S3 17, 1%

10 13 20 19%
9 30 29% 29%
W5 22% Z2%
55 3 V,

30 411 15% IS
O 18 IV, 18%

F F
10 47 20% 2*%
t « 4% 4%

007 0 8%
22 IS W% 14
10 105 23% 23*4

187 V, 5%
38 472 21*, 21%
18 « 22% 22%
28 m iii« it

G G
in 22 7% 7

27 s-n %
157 0 V*

a so 13 u%
M 04 28 25%
48 24 35% SO*

«s m %
102 0 20 19%
22 *64 36% 35%

75 10*4 m%
12 37 13?, 13%

2254 W% HP*

H H
W 300 3 V,
7 20 in* 11%
122387 2X% 2D%

47 V, 9%
11 133 30*4 29%

30 3% 3%
8 26 177* 17%
18 02* Zl*, 20%
S3 00* 38% 37
17 43 35 34%

402 14% 14%
1082 2% 2
i(3503 8% 0

I 1
61040 20*4 TO*,

23 0 S% 0%
06210 3G>* 34%

2%
% + M6

*2% - %
%

14*,+ %
0-10 +116
48% — 1

3%+ %%-*«

e%- %

£;S
iv»- %

8%
M - *4

3%
V,- %

21%+ %
23%+ %n - %

7 - %
%
S%- %
w%- %
2V,+ %
34% -1%
%

20
35% - %
«%- >
13% - %
«%

a - %
1B«+ *4

an% -r*
v,+ %

»s+ %an
* + i

=a
+
-v,

35%+ %

tnsKSy

tmSy>2St
mayo JO
lull*ik, .10

Jama .771

JMbiM
I

JonntfMi

KayCp*.24b
KayCoAJSa

I Kinark

j

Kirby

K6*HC£40

I
LaBarp
iLdnkOu.Ua

LorTam
Umax JOB

MCO Hd
MCO Rs
Ma n
MSfl
MartPa .OS
MatftatUSI

Hairhe
Hadiaa .64

Man jo
Mem**
MiciAm ,iq
MWMW.30I
MICME .24

M«M.

NtPaM .10
HkivAr
MPfOCI.25*
MYTma*J8
NCdOQ
NudOt

OEA
OOMap
PaUCps .36

PartniC M
PnuLO .22a
PVxwSy

I PUXm
PttbaaylJQ

I ROW
|
Ragan .12

ft Sit

E 100, M> ta
21 1705 17, 1%

4 2% 2%
8 40 10% 10%

11 11*, 11%
11 348 5% 8%
00 a 32% 32*4

J K
45 10 B V,
TO T2 V, 0%

2 V, Vt
7 10 15 141*

10 IB 20*i 2*
T 140 4% 41,

10 3 Pa
233 2% 2*|

490119 30% 90*0

l L
4 16-16 15-1*

5 25 HP? 10%
H 71 12% 11%
10 100 5% S%
2 GOA 5*4 e
19 m3 18% 18
17 22 10% 10%

M M
7 0% 0%

130 % %
33 47 11% 11%

a v, i%
00 00 17% 17%

197 0 6%
K 417 16% 16
10 30 44% 44%
a S 13% 15%

940 1% d 1%
»4 7 7% 7%
$4 10 IV, 10*,

17x217 11% 11

6 3%d 3%

N N
370 11% 10%

7 3 20% 20%
14 87 20% 20%
232202 30*4 36%

12 1% 7*4

5 W 2% 2%
a a v,

O P Q
14 1 22*4 22*i

18 41, 41*

24 423 35% 35%
44 SIS <4

471 15 28*4 28%
0 367 13 12%

43 2% 2
IS 18% 18

15 7 08 80
06 1% V,

» 31 3% 3%
R R

42 32 6% 0%
47 1 19% 16%

1*
,£?

+ H
10%
11% - %
*•- %

32*4

0
V,

,?

^-’4
V, - %

|

2%
301,- %

|

15-16 I

10% - %
12%
5%- % I

0%- %

a- v

*%+ %
11*4 — %
1%

10% - %
Si*
i%- %

iS- %

’a
+
-5

10% - %
20% — %
20% - %
38*, -1
7%

S
221*+ %
41*- %

35% — %
5-10 + 1-18 1

20% i

13+7,
2%
18 - %W - %

I

1*, !

3% — %
|

6%
ib% + %

:

12%
e%- %

ft 8fa

Sack Ob E 100a»Bt to* Don Oo>
Raasno .72 54 108 IV, 11% 11*,+ %
Ann A 800111 40% 48% 48% -1%
RMrt B *2400125 122 125 - %
RsAsB 9 7 07, 0% fl*i+ %
RstAoA.15* 7 « 7% r*4 7% - %
ficfcwy J2 17 79 14% T3% 14%+ %
Rogen *2 7i *a ia% n% is% - %
RudlcksSSa 12 7$ Iff. 1BU Iff*

s T
SJW 157 U 47 35 3*% 347,+ i,

Sage 3 ff, 6 & - %
Salem 21 4% 4% 4%
Scbeiba .30 M 8 10% Ml* 10% - %
SbdCp .50 10 1 148 148 M8 + %
SecCap JO M S% 9% 5%
Sornron 10 57 6% 6*, ff, - %
SpedOP BO 1 0% 6% 6% + %
StHavn .OB 31 ff* 3% 3% - %
Suited HI & 141, 14% 14%
SWHEl 150 4 1% 1% T%
SWrJSfr 14 042 12% 11% 12 - %
Straw 16 1% «* 1%- 1,
Synaloy 12 4% 4i* 4%
TC 763 3% 3% 3% - *4

Til 11 >0 8% 0% 0%- *4

TabPr* JO 17 30 12% 12% 12%
TandBr W 22 8% 6% 8% - %
TchAm » 3% 3% 3*4

TcbSytn 12 83 13% 14% 14% - %
TadiTp 13 81 St ffi 5%
TaWd © 5 4*, 47,

Tamph in ff, 3 3 - %
TaxAJr 7420B9 38% 30 30% - %
TO0P1O J0 13 553 177, 17*, 17*,+ %
TrtSM 7 13 IV, 15% IV, + %
TuOMex 34 1% 1% 1%

u u
USRtnd 11 1% «4 1% - %
Unmta 13 301 20% *9 Iff,- %
UFbodA.100 1 11 2 2 2 - %
UFoodB.20e 2 ST 2% 2%
UnvRa 45 2% 2*4 2*4

UnvPat£2S 64 14 13% W - %
v w

ViAmC .40D » » Wi V, 10% - »*

va=hh u 6% ff* 0%
Vomit JO 10 50 0% 9 3 — %
Venplo IS 3 3% 3% 3%
WTC 44 4% 4% 41,

WangS .16 12044*3 Iff* 12% 12% - %
Mange .11 130 2 13 13 13

WMPat 112 10 40 149 140 148 -2%
Wttifrd ISO 7, % 7, + %
WaUeotJSI 4 11 12% 13% 12%
Wamun 37 1% 1% 1%
WMGnl 21 V, V, 2*,

Wot&rg JO 10 7 13** 13% 13% - %
WDtgitl M 387 19% 18% IV,- «,

WichHa 1 15-16 15-10 1S1A
VWckM 10 15706 33* 3% 3% + %
VMatrm JO 16 13 24*, 24** 24** - %

X Y Z
Zkoor 47 3% ff* ff*

51% 40% Somk >519* 1£

22 12 *74 82% 01% 51% -% 2ff* 22% UtPL >2M A5 19 277, 27% 27%
S7 175 80% OB'* 60% + % 34% 22% UOHCol-iSb 48 11 82 32*, 31% 31% +%
£7 7 741 8% 8% 0% +% 37 21% U«Co p!2« 93 5 26% Zff* 20*40% +% 27

2V% IB** SwAlrl .13 J 15 047 22% 22% 22% - ** 1 37% 33% UUICo >413 VL

V" : 4CB? lri^ ^ Wononl7# £1 300 01* 0-a -%
‘/“’di.ff* V, P»aPr n 302 10% TO W -»*

•4% 1 1% 29% PUHjya 14 2811 3S% 34% 36 -%
V.e-L 6 u ? 3 is PmcmDIS* J US u3D% 30 30% +V*

18 j, J*4 22% PunyB, 08 ta 10 ass 37 00*4 36% - U
1s c » Off* Rina pf£12 1.4 2 V&2 146% WS%

, . N N u v, M% Ptnatn 54 420 12% in* 11% -%
F.--C;. it 52 i J F, 15 Plains 6* 131 >*% 23% «% -%

• --i‘: 1
w

13% Ptamm.16 ij v* »i 19% ts% u% +%
v «<h3 V. Playboy ST t% •%*%-%

1 - v;- ?? 25 k ? t% »*% Pte** «• »m* * aw, a^i -%

79% W% SMFor
21% 10% SmGaWJB
118% 79 SwfWI 540
20% VP, SwEnr J2
377, 25 SwtPS £U
201* M SpaciM.52
20*1 18% 8pMP
58% ST** SpcHifpan
SO 30*4 Square*.84

124% 70% Squibb 2
34% 227, Sialsy .00

27 19% StBP* JB

£7 12 320 «% Iff, 1*™ "*3«f0-fk ^ % Valam 1600 1% 7 7%

Hn m w. “Jf M’S w. Viler p»44 IS 44 22*, 22*4 =3*4

2® SS S* S* *'• t Valayfr* 28 30 1% 1 1%
52 18 JL1* S1 is “? 37% 2V, VanDml.tO 36 11 54 301, 30% 30%

,.27 SS K?* JS* 5 1% Varoo 2« 2 1% 1%

5 512 l«n 51^ ^ “I!4 V*,lM -M ID 21* 23% 24% 347,
1.84 AO 15 1170 46 44*0 4Wj “

*? 31, ta. Virtiv 696 2 1*1

J MS 1^4 13% « A»a 90 12% Iff* Iff;

5? SS 5E* ^ SI* "?• l«* 12 veeeo .40 £0381 177 15% 14*, 15*4

_ in.

UlKCo p!244 63 5 36% 26% 30*4

~l%l2fl% 2ffi UUtCo >201 00 0 20 20% 20 +%
i— 12. 12 34*, 33% 34% +%

V V V
VF Cp a .7222 15 870 33% 01% 33% -%
Vabro 1609 7% 7 71* —

%

Valor pa44 IS 44 22*, 23% 22*4 -%
Valeytn 28 30 1% 1 1% +%
VanDml.M SS 11 54 29% 30% 30%
Varco » 2 V, V,
Varlan J8 1.0 210 23% 24% 247, -%

OVER-THE-COUNTER Nasdaq national market, 2.30pm prices

£7 17 307 22% 213| n% El* Vafldo 8*» 0% -1

-C 15“ -2L 12“ S4 2!“ vioeijoa as w u% M% *<%
_5 I2H* 22* *^9° 290 ?! fH* 214 • iis** 4% vaatm io 205 5% 4% 5

• K 5:
‘ 4% PoeoPOJO 17 M2 5% 5% >,

3't r,;= *iil53«li 37% Polarld 1 UP 304371% A 0V, *t
"**.

'-.BIS iff* Rondra *0 1J 21 087 20% 20% 20%
*; 4

z- 3}jj, 17% Pbprw JOb 34 10 271 34% 30% 23% -%
j.,. " a -. ^Tn: Wi Poftoe 00 <1 13 23 « di«%l4% -%

, *; , \.-.4 3Hj Portca *0 £211 330132% *1% 31%
2-: A- !: auilis, 2«% Pore praJO SO O 20% 2>4 30%
H; !?\ a %y* 33% PorG pH.40 a 02 34% 3V, M +1%

r.j
» *•- » •+-.* ‘.f a a' !;3 UlS

73% 70% SrOH >373 31 170 73% 73% 70%
33% Iff, SIPac a a a x02A 27», 27% 27*, -%
37% W% SuPrd* .84 1J 12 183 37% 35% 30% -1
17 14 SiandaxSZ SJ 13 84 Iff* Iff, 18% -%
28% T3 Stanh a .04 34 11 020 £4% £4% 24%
00% 20% StanWs .78 £7 16 380 28% 271* 20** -%
44% 35% Starram.06 £5 12 *54 43% 42% 43%
13% 10% 3W48W20 £7 47 12% 12% 12% %
4% 2% Shago J0t £1 86 15 3% S% 3%

15*4 4%
44*, 2% Viacm a J8 .7

08 45% VaEP > 5 £3
101% 72% VaEP >7.72 7.g

1071, 91% VaEI >SB0 S3
101% 72% VaE pU7.72 7J
98% V VaEP p!7J0 70
*01; 71% VaEP >7.45 7J

r ' n .2’E 33-i 15% PmnaC 17 wan 17% 17% -%
.-

4' \ :• .^Cj 2**; PrtmMi.00 J 25 1228 36% 36*, 38% +%
4 ‘r . ;3 «-*»; «*% Prwia£70 34 10 3721 7»% 77 70% +%

Wvi - "7% IS*, Pn«a JO 1J23 08 17% 17% 11%
4 2', V- .-vr •? zu*

m

£ j,P; 27 ProJor 1.40 4.1 S 34% 34 34 -%
- S v:i- wf'a 1% PruRcC 111 1% 1% 1%
I c-. rJS I* Prafil JBo £2 Mi 7% 7% 7% %

. - jl « nc.4-.-T 1 « M iu in. w 4M. 1.v ; i « W PS«Col 2 It. 12 784
• V - Hu- • wil ikp-i mi* in an 1

44% 35% SUrrWtl.M £5 12 *54 4ff

13% 10% 3W48W20 £7 47 13
*7*1 4% 7% Shago J« £1 86 15 3*,

+> I 10% Iff, StrIBcp .30 S3 11 400 Iff
-** *52 30% ShrlOgl.32 £823 108047

30% 2V, SWvrvJ 1.20 £1 13 MOO 30

31% 26% SMWMja SOW 147 2V, 28% 28%
14% 12 GWVCpr 17J *50 13
11 7*4 SUM Tl 00 Iff

58% M Stcmw.eo £3 13 20 49
60 33% SHreC 60 1.1130 287 681

B2 48 8maC pl£30 54 280 W
61% 38*, BUpBhp.10 £2 15 0S3 50
21% TV, StorBj 140 £815 1» 10
7% 1% WStorT 4 12003%

296 5%
3934 3V,
*00 00
Z150S8

4% 6 +%
38*4 301* -%
80 80
06 00

*160 103 103 M3
*100 98*; 08% 08%
*150 01% 01% 91%
*100 V 04 04 -1%

IS 4 U% 10% 18%

XL S 7? , 00% 64 Vomad 10 03 74% 73% 73% -%
“il fSL IS* IS 15 124% 88% VuKM £90 £4 10 73 123% 12ff* 123 +%
S3 !££ 3 Sl 'S w. w w30% % WWW

48 29% M0COR20O BJ 12 20 42% 42 42

O -% 1 40 17>, WacVM .00 £0 17 70 20% 20% 20% -%
11 00 10U W 10 — 1, 0 4 Wn/noe 452 4% 4 4*. +%

£3 13 29 40% 48% 48% +% 53*, 29% WalMrl .17 A 33 4002 47 45% 48% -%
1.1130 287 5V> 56% W* —1 38% 34% Walom J4 1.7 10 1053 33% 32% 32% 1%
5J 200 80% IPs 3>, -1% 50% 37 WWCSv.eO 1.4 17 270 42% 41% 42%
£215 083 50% 48% 49% +% 54% 32% WalU a 140 £0 11 163340% 47% 40

£015 150 18
4 12003%

1£ TO 86 23
20% stnom jo zo is 439 28% 2a

15% IV, +% 00% 56
3% 3% 26% 17

22% 22% •% 63% 48j

WalU ptl.60 £0 7 83 81 83 -%
WmC a .30 1.314 347323% 23** 23% -%

3 •:»
I . *.i. *'3

*-•. *0. a-r
*•« v_. ; ;

r:
V-: 64

•- <

^ Z ’ -
7; - ka^J 1 -a

i &i' ‘--l *

20% PSColp&IO SLO 1 23% 23% 25% %
- — « 3 % 8% PSInd 7 2254 IV, «% 1S%

20% PSte ptA.- -- *400 07%-.07*, «% ,C%,
V, PSIn |XS *100012% 12% 12% +%

*.? i- 9» PSto >C- • *aOBt2% n0% «%
* t I- S, PSU prt>- *10070% >49% 79% +4p.
**? - ^ MPan pc ' *400 97% W% 97% r

" r;i SO PSU pIF *30008% 08% 80% +1%
r. IB ?I% 7% PS*NH 3 38Z 8% 8 *% -%

64 i r 11 S : i% IV, P0rtH > *5W 17% 17% 17% *%
j- i. it 1* a'! ; ,T_ 17 PNH pIS 4 1»* 19% 19%
; Si SlSj|% 24 PWH >C £ 25 2<*, 2«% +%
: ii ?; ‘ >••% 21% PNH pD 2 22% 22% 22%

r J-ia* 22 PNH pc 5 23% 23*4 23*4 -J*
: ; «s%* iv, pnh pc 17 20 20 20 -%

I. P, W% PNH pK3 SO. 21% £H, 21% “%
^ r-: ; 5 i •: 28% PSMMZ92 £311 S30 38% 34% 38% -%

* 5 ; s:.r* » psreozso 7.2 w t**5 4*% 40% «i -%
• -« : • 39 PSEG pM.18 7.7 *400 54% 54% B*** +2%

:. ;j -a.' 1% 40 PSEG Qf4J0 7J *200 04% £«% S4% +%
: ii i 48 PSEQ >5J8 7.0 *30000 87% 67% +1

f

t -.n 73 pseg pi7.ro si no u is k
V • * e r.*1% «»4 PSEG PI7J0 £7 *20 96 08

.
98 1

« 'tsi 71 PSEG pflUB £1 *270 00 80 00 +%}
5 ‘-“ 70 PSEG >7J2 £1 *00 S3*« 931* «3% +%i

20% PSCaIpf£10 £0
« ! *% >• PSnd
S,:

11 ' 20% P6U put.--.

V, PSln pis
i- G% PSU >0 •

•

1 “ 43% PSU p«>
- ‘it- 64 PSU pC"

<: i so psu jpf
'K *3, 7% PSyNH

if** a : ii, is*, P8NH >
16 ** - - .% 17 PNH JXS
!i il'SiP* 24 PNH pIC
?; ‘ ><% 21% PNH pD

r ;if% 22 pnh pc
r ;:<•£% iv, pnh p*f

i.p, w% pnh >o

23*, 171, StnnMCJTe m W 09 23 22*, 22% -% 63% 4S*{ WmC P*3.B3 £9 348 52*, 52% 52% -%
W 20% SaSStM £B« S» a* » % 63% 43% WamrL1J0 £9 1961 50 57% 57% -*,

*0% 5 SoavSn I » St 0* A 3C% 20^ W«WM.7B S0 12 191 20% », 2ff* +%
04% 34% SunCti M * 24 150 74 73% 7V, +% 2W, WxbNaB^^ S3 10 422 32% 32% 32% •%
14lx 8*, SunB SB 38 11% 11% 11% +% 85 48% WaaN p(£S0 41 11 01 81 81 +%
25% & ®m&jbwo 7J ns 18% ie%, t«%

' 3& Hil S1

* 2S,- S
«2% SunCo S £4 1408 57% '56*; 38% '1% 50% 3<% Wash .58 U29 2934 58% . 57 57%

'

%
84% «% JnfldabUO M13 iw 66^ 55 » -V «% .

24%
. V'« II

8 ™2 SS SS- -J*
ff/ l-

4
SIMM*. > 10373% . 3 3% +% Vl'A WayGoWO Ji -IB 2D 23% 2*% 33%

0% .at BnW nrtHt K. so s%: r«% 8% +% *>t .3- -WaanU - - . 12.— 2%-- 0- 2 ,*T# S"r.P fc!r it 5. 22' 3 ~ ia a in «- -iS.' nn. 1 1.o% .4% swi prim m m ®%: m, 0% -+%
28 . W, -Borffif e -84 2012 B28 22% 21% 22

27% 19% SapValaJ2 1721 307525 24% 24% +%
32% 28% SupMka 28 11 16 883 28 25% 28% %
«% 12 Smith J4J 29 17 12% M% 12% -%
M% 10% SymaCp W 12 W% 10% 10% -%
7CU 4Dh fivntax ISO 2.710 2085 50% 60% 08% -*a

28)* 18%' WabbO JO
11% 11-18 WadKtl
25 19% WeUgMJS
42 33% WaiaMft.54

J 10 74' 23%' £3% ' 23% %
1 18701% 13-167, %

7J 17 38 22 21% 21% %
1J18 80 38% 38*x 38*4 -%
£0 11 497 105% W4% 1047,+*,

10 ” 0% W 29 37 7 8% Pi ml 4-n, yMpiPUOi
24 18% TNP 132 SL8 It 78 22% Jff, 2ff, +% 87, WBtCtTfl.BO
48% 26% THE UO ZB 19 2*0 48% 46% 4V, 0 8% WnMtC
110 82% TRW 320 £420 S04 85% 02% 93% % £ wcNA
17, n-W *fTacSt S3 1% 1 1 3S. s. WCNA >181
121 707, Tanarxfl.M 101830 130 114% 113 114% %

s -;i 70 PSEG pf7J2 £1 250 S31* 93% 93% +%t
?!, fra 2% Punch* SB 21 ff, 3% 2% %
* J L 4«% 15% PiMbU JO 1013.38 20% IV, 30

.

J.l 7% PR CetBe JOB UW% 15% W% +%
. S?5:s% 147, PuBOlPl.n 7.912 740 22% 22 22%

; i.; *, ff, PnknPa.12 1J » 499 7% 7% 7% +%
l 10% PuUaHnf2 1.0 V 907 iff, W, 12% '%

'-?r, t% 15 PmolalB* £4 898 27 28% £5% %
* *P, Pyro 11 MO 0% S% S%
= 3 27% OuakOm 19 187843% 40% 41 1%

24% 17 TaOay JO 1.7 11 38 18% 17% 18
23% 19% Talhy > 1 SO 12 20% 20% 20% _
121% 87 TmM £80 £020 MS 118% 117% 11B%-%
8V, off, TamtaM 18 90 98% SV *

WCNA
WCNA >181)
warns. J4

30% Tandy .12% J 10 140842%
20*, 14% Tndydl
70% 84% TakaiMUn
*• 9l

10 0 17*, 17% 17%
1721 585 80% 80% 087,

TeMyaWJQl £012 *71 3M% &

sa% St*, +% ;3U 2%
IS* "1“ ^ 7% VAm >A 27 Pt 7*i 7*i %

IS S4 “S 52% « WngE MB £314 8403 81 50% 60% 7,

5f» 5J
7* h 4ff, *71, WMMI 1 2417 SZO 41% 40% 41% %

ft. „ 41% 29% WayarMJO £3 2* 2388 30% 38% 39% -%
S? “?< 3V, 42 Hhyr pttJS £2 36 54% 53% 5V, 1

“J* 13% 6% XjWTlPIt 43 8% 8% Bh —

%

SS '!» 29 10 vJWPtt p* *200 19 19 19 +%
23 Iff* vJWHPtW *400 16 15 15

' W 471* WWrfpUJD £1 13 762 71 89% 70% %
34*, 21% WMMI 22 47 21% 21% 21%

f* +> 35 Iff, WMitakJBO £0 fl» 30% 30% 30% +%
II.

' ' 171* 10 WWretf .12 1.1 11 15 11% 11% 11% +%
£!• 10% 11*, WinexO.16 .9 0 51 10% W% 18% +%
“Ir . 2fl% 17% WHBand.40 £7 481 25 24% 24% -%
®S ' W4 8% WWnEl 25 2B3 ff* d 47, 6

25? . 7% 4 WHahrO 21 8 5 5 5

15% 3% WUnlOn
48 24 WnU p«S
7% 2% WnU pC
1S% 2% WtaU pC
17% 7% Wim PIA

21% OuakSCBQa £l M 9» 20% 26% 25% +%
r 3% Quant* 3V 3% 3% 3%
i :'*•» 25% Quaataa.OO AB 15 125-97% 37% SJ% -%
i
m

•.3% 22% QkRaH joa USB 39% 28% 30%

R R . R
•/•I V* FfflJnd .0*3 J 57 7% 71* Tl,

T 27*, RJR NblflO £2 IS BOH 5>, 40% 50% -%
c :«% MV* RJR >n JO £4 3 122% 122% 122% %- 5. - it, 07, RLC JO 18 15 K 11% IV, 11

: 1% RPC "2W 2% 2% 3% +%
... ?i«% 20% RTE JO £2 19 316 2*% 27*4 27% %

• *• "SqS 8 RadUe 10 404 8% 8 •% ,
* 45% RataPiW.10 15 21 MO 74 T2% 73% %

‘[It* 6% RtflWd 24 3377 6% 8% 8%
J2ip, 17% Ranco JH £6 M 165 24 33% 24 +%

- +1 -
. 2% RangrO - St 2» 4% 4% 4% %

L.
;• Off* Rayem A4 J 10 305 90% BB% 90% %

* *' r*1. ML RsiAw9flQ

4% 4% -4% %

• r *'•. :y f« I'T'-iPa 4%
' ii- HI Da athll

is
?r% 19% RayomZBO 12. 130 21% 28% 21

Ks* 50 RaythnlBO £715 930888% 87%
'i. 11. BamMlfm 9W 4a ULr

&, -%

28 18% Tatrata AS Ut20W00 2D%2S % -J S p,
ro% 321* Tata M 305 08 67% -% ^
50% 41% TampU.72 1318 W W 504 SV# % g
© 34% TemeoOOt £t1733813*%87%37%%S ^

KTf Tano pr 11 11 3 MV, MVa 10V, 3J7. 21%
08 04% Tenc pf7J0 7J 19 94% 04 94% +% }£

g
yr%

29% 10% Tanfyn 429 421 17% IV, 17 % tt
“

15 7% Twora 401 £7 MB 11% 11% 11% ,4,1

27 19% Teaoc >£16 £3 10 23% 23% M** 17%
37% 26 Tnxaoo 3 £0 8 4750 34% 33% SV, •% 5C*

30% «% TxABe 40 £0 408 W MJ* 14% yt* 4
31 16% TMCmUS 8J 64 070 24% 23% 23% % k£ 343.
41% 24 TwEat 1 £4 732 29% M 28% % ^ ^*
98% 45% T*ET PM48B U 8 00*7 50% 60% 3% S%» 23% ThdndJOb U« 325 2ft 24 24 % ?Sb S
148% WZ*9 Taafntl 2 18 1144 12*, 121% 122%-*, b£! 3^.
S3 23% TxPae JO 1418 387 2S% 28% 23% % ^ ^
37% 29% TexUOttBB £28 3912 33% 32% K% % ^4 79
5% 3 Tanfl U 30* a 4% 47, “‘a
70 47% Textron40 24 H 2026 0V, 85% 05% -% 00% »>*
78 52% Taadr plZQO £9 1 2? 2? 2ft ”5 8S

M
SJ

12% 8 Thack_ £ 5. & 5 5 “!! « 5%

13% 8% rjWTiPIt

29 18 vJWPtt p«
23 Iff* vJWhPiW
63 47% WhlrlpUJD
34*, 21% WMMI
35 177, WMBSK40
17i* 10 WWred .12

18% 11% WMexO.16
29% 17% WHBan*L40
12*4 5% WttmEI

7% 4 WHahrO
59 34% WhtOb<140
20% 9 WUnbg JO
9% 3% Winner
10% 6% WUUTJJ2

A0 13 287 H 54% 54% %
31 0% 9% ff* -*,

20 8488 13% t2% 12% +%
“ i. a. % iv

13 8 301 19*4 18% 18% +%
1020 V, 3% 3% %
1 25 25 25 %
64 2% 2l« 2*4

130 ff, V* ff,

27 6% 73* 7% %
£314 0403 81 50% 50% 7,

£417 520 41% 40*4 411* %
£3 24 2388 30% 38% 39% -%U 36 547, SV, 53% 1

43 8% 8% 8% -1*
*200 10 10 19 +%
*400 U 15 15

£1 13 762 71 80% TO% %- - 21% 21%

84% 24% -1*
a 4*, 5
5 5

£0 17 384 48% 45% *0*4 -ff,

1.715 384 12% 11% 11% -%
57 3%

£7 18 24 8
3% 3% -',

5% 8 +%
HT» 04*2 37*, MkEHMS A0 11 324 66 64% 54%

2S» S 105 87% WW pf£90 £8 *100 103 M3 103 +1
K% K% % 102** 79 WbE pT7.7S 7.6 140 101% 101% 101% +1

WbG >255 ftO

30% WhePUJH
38% WtacPS 3

£013 110 63%
55 13 74 52

1% lUawaaJI 250 1% 1% *1 -%
5 RcOal >1.06| 0 5% 6% 5% -%

^'l% 3 Rdsm >US w 3% 8% 3% +%
:?P4 13% RIM 140 MB 02 M% 18% 18% -%
’®,

‘. S% 10*4 ReeoEq * » *% U% M% +%
a -a

!»*"* -, -x2 22 !?• US 2* I
IV, 8% WoWrWISJ

TKCNM* S3
ifl* fiS

+S |40 29 WMb «1.12

.: r « . .. 10*4 ReenEq W 120 M% U% 14% +%
- J-jp, V, Radma J2 £914 021 8% 8 8% -%

-i i . ;Cju* 0% Babofce 11 1347 28% 2V, 2B>* ~%
J
,. i * J% 9% Reace 45 7 W% » 10 ~%

.1 7 r : ^ 2
-- - 5-10 Rngal 21S 1W2 1M2 1M2“ “ “ * 7% & 7%-- •• *3?;% V, RegVnn 185 7% 7% 7%

. : I..#*'}, 28% RWcbCJO £5 317 32 . 31% 3>* %
:.'xRj% 71i RelGp n04e J 1006 8% 77, 8 1

' :.jjrjl% 7% RapGyp36 A20 K 8% 0% 6% %
;-e i.-rSi 33% Rpwr no zi 13 toe 53% az% 53% %'**

,
- •.Tjyi'H* 51 RN7 >A30Be7-S 30 81% 51% 5V, +%

*- j S- "
, 5 19% fiepBk 1.8* £08 704 21% 20% 20% ~%

• n 0 ScJ% 24% RapBkpU.12 7J 21 2V, 2V* 25% +%

40% 37 TBmBef-52 £4
2<% 15% ThcndAW A3
21 11% ThnUedO £2
10% 8% Thorla 9
13% 3 Tktwp JO]
Ok 3% T*garU

57% TUw 1 14
2Vi 13% Ttaiplx

TV, 50% ThneMUM £8
53% 30% Timken 1 £3

I IV, 8% Utan
13 Wt Titan > . • £4

A3 10 3S Wt
£213 130 12%
n 22 15%

387 3%
1507 7%

t MU 10*8 72%
M 912 23%

£811 653 60

E5S 3L 3* w 53 woiw
1

Jf* If*
"> S% 2 WrtdArW » -9 101x16% WridVH

7%
I

71% -1%

25% Whco a 1.12 £9 13 221 38

& WotvrVU12J 142 9%
WMb 9112 £713 3255 41%

83 Woiw p(£20 1J 2 116
2 WrldAr 2 10 4%
15% WrfaVIn 104 16

10 10*, TBan > • £4 7
3CT, 18*4 TodSh>.32 £21000 41

aa* 25 Todsnpaoi ta 00 20% >9% 20%
23% 18% ToMvns.ae £8 40 47 21 2V. 21

SI 20 TeEd pa72 t£ 15 31% 31% £1%
33% 28% TcfEd pa75 l£ 6 ' 31% 31% 31%
32% 2*3 TrtEd pa47 11 19 31% 31% 31*4

37% 33 ToCdpHJB 1£ 9 34% M 34%
Wt ToCd P&36 £7 4 »%»•»%
10% ToCd pt£21 £9 8 22% 22% 22%

.8 ToMBr n . IT MB 1S% 147, M*,

321* IV, Tonka 9.07 J0 884 21% 21 21%
S3*. 35% TootfUt JO J 17 12 50% 48% 60%

21U Trent*BOr £0 10 084 28% 27 27

£3 MS 447, 43 43% -1%
18 1013 7% 7% 7% +%

1 52 27% Wrlflly a JB
M 4% 1% wurttirr

Tj> 17% 11 WyWLb .32
+i 25% I* Wyrwa JO

27% 28*4 +%
SST, 53% +%
5T% 52
w» *
0 9%
40% 41% -»»

118 118 -3
4% 4%
15% 15% -%

27% Wrlgly a JB 1021 167 51*, 49 50% ~%
17 ff* 2% ff* +%

£3 29 203 IV, *3% 13% +%
£7 20 22 21% 2*7,

X Y Z
AB 13 3208 81% BCD* 81%

ADCa
ASK
AST
AT8E
Ac itRay Jo
Adman
AdvTai
AflBdi .SOf

AgcyRa 1

Agntcog JO
AirWbc
AiaFd
AlcoHU
AUxBr .IV
AlaxBa 1.36

AnAma
AlegW J*
AllagBv AO
AlldSn .40

AIM
Amcaat M
AWAIrl
ABohr JD
ABrtga
AmCarr
AmEcol
APImeti 1

AGreel J6
AmHIHl
AmlnU l40
Adding
ANttn 132
ASavNY
ASNY>
ASvWA
AmSec 1.02

AmSolt.lOe
AT«Jw"
Amrttr 178
Amgm r

AraahBn J6...

Aniogk:

Aoettffl

AadvSv.15#
Andrew
nnlnm M
ApogEa .12
ApoloC
ApplSk
AppUC
AptdBio

ApIdMa
A/CtUv*
Arbor
ArgoSy
Addon
Attor JB
A8SU9
AtJnFd
AHRo JOB
AHF> 1.05
Aitflaa

AUSeAr
Autodak
Auden
Avmok

BS
BRUM
Bakrfn la
BakerJ
BkJLyB .20
BalScpa.30
BnPncaUO
BcpHw 1.60

BKNE9 1.12

Bnkaaia AS
BnkFat
Bankvt -T6r

Santa .44

Barria
BaaV .00,
BatUfl .W
BayVw
BayBkalJZ
BaaudC
Beebaa
Borktya J4
BarkHa
BeatBya
Betzlb 140
BlQ B
BlgBaar t
BWdW
BlopSv

> rjl% 77% RepBha>£40aU 78% d7S% 76%

: y'.'p, 14% Rmmrd JA £1 «» 20, 2V« 21%
- 33% ReyMU 1 £4 17 1067 41% 40% 41% +%

i
: ‘ ;S% 20% RayM >£30 7.4 UD 31% 30% 31 -%

«% RhndM J8 1014 24 *V, 21% 21% +%
*

,;*s% 24 RttoAld J8 IS 18 988 31% 30 30 1

L ,
' % RvtOak M8 0-18 % 9-18

.. : I'ii S' Vo* 11% RobMUfl 80 M% M% M%
- -I i- -*5% 7% vJRobfna £ 123 6 7% 7% %

:i >sS 217, BocbO £30 £0 8 9S3 34% 2*1 2%
- •.:- ?? if; 36 RodiTI£» £8 12 100048% 40% 46% +%

r !-Pt 17% RdtCtr UO £2 17 067 21% 21% 21% +%
* - V. ; !ij|iv, 31% BockwIIJO £7 11 5001 48% 4fc 48

--Ii ^:;o i5 nw« >u£ * 1 w * «2 +iff

r% i3 9 FtodRilfl 8 68 W% M% 10% %
3 -:S -^C-5% 23% RHatee .80 £2 «’ 4» 3ff%- 88% 37 %

2S Rohr a tOi so so so
* ^ ? * ii 11 nouCaJa J 48 Tia 08 27% £*%

-?’+!? t:»% Roflin» M £*a 64t ifi% 18% 18%
' A V -?% 15*4 ftopar .06 £4 17 221 41% 40% 40% 1%
-27- : :?..7% 32% Reror 118 £8 8 650 41% 40% 40%

* *•; :•* 13% ftahetto 9 4S2 14 13% 13% -%
- . " ^ * a

J
. 3% Rowan JM| 54 1844 V* d 3% 3%

Acu 57% Roy® S2fla £79 3827 92% 91% Ki,
1: 6*4 RoyMi «sa« bi* d 8% s%

1 £:. *: * ifl2 9% Royca n M8 10 8% 10
; -x:.'-;- il- W, Rubmd JB It 27 944 2V, 2414 » %

.*
:: 4*Sg jjl Ruuarioe 1315 Ml 30*J 30% 30%
: f .'3% 21% RusTog 78 2JK 78 30% 90% 30%

.. S’f.SiZ gi* Rustle 12 722 17% 18% 16%
M ~ 2S*i RyanHUO £6 13 23 45% 0* 45% %

I. : 7* i' • \*;« 451, RyanHwd 137545% 4fi% 45%
: • 2 5% 21*; Ryder > 44 U 17 119334 W» M% %
> . 21% Rytofl .80 £3 21 253 20 2S% 25%

: - - ^ J
-

S'lS 11% RyW a .40 71® W T9% %
-. • J: !-->.s 15% Rymer 31 W 20% »,£&%+%
. - C V« 11% Ry*nar>ll7 8.1 29 *2*8 Iff, Iff, '%

r-
'

'-i‘. S S S

33% 29% TcJEd pan
32*4 27% ToCd pa47

37% 33 ToBd PMJ8
26 1S% ToCd pOJ6
34% 18** TflCd P*2J1
l55 0 ToXBr n .

321* 15% Tonka 9 .07

53*4 3*% Tom*’1 * ^0
38% 21% TrenmkOOr
29** Iff, TeroCo JO

S 7% T? +0, 72% 48% Xerox 3 4.9 13 3208 81% 61% %
IVa Iff. -S 98% 84 XafSd pA45 £8 382 56% 55 56% +%

21% 21% 21% -% 28% 20% XTRA J« £7 1332 24 £3% 23% - %
29% »% 20% 1«I 13% Vorklnn 120 10% W% «% %
Sr Sfi Sr *% ss 2

a“ S?
1

® S.
31% 31% 31% % V, ff* Zapata .03} 632 2% 2% 2%
SJ2 31% SV, +2 4V, 20% Zayrea J2 1J 18 203225% 2V, 25%

3«I 31% 31*1*1 17 9% ZM .« 3.1 » 0. W Iff* «%% 31% 31*4 % 17 i«4 ««nna .Ml a. i a ii» i«4 »
l 3*2 34fc 2 £V, iff, ZanbhE 734 21% 20% 21 +%
u S! SS +5 Iff! 8 ZonLb 9 82 067 10 «% V, %
5 ^ Sw -2 22% 12% Zero 9 J9 1J 18 179 IS; 15*4 IV*

% W, Wt -% 45% 323* ZuiflU 132 £1 n 240 421, 41*, « •%

? 21* 21% -% W% 0 Zwalgn 880 0% 9 >, +%
48% 60% >%

17*4 ToroCo JO
Teaeo
v/Towta

^ eJTw**>
2ff, ToyflUa .

£1 11 SO. 23% 23% 23%
873 2 d 1% V,

Iff, TWA

vfTowh 75 2%
«JTw<a> 41 1%
TojflUa 32 2*20 29
Tracer .38 £8 95 360 18%
TramalMO £5 328 IS

TWA 110 28

78 9 TWA >£28 1£ 119 17% 10%

40% st% Trnoand.76 £0 It 2704 36% Sd,

28% 27% TnrMfiJB £9 2S », 2®*3 Iff* TmCdaflUZ J S S' 1 ft
19% 12% Tmaeap 4 28 13 12% 12%
03*2 35 TramcdJMa «J 442 44% 44

“

48% Trow >475 £0 17 8V, 53%

2% 2%
!% ft c among my. wen a apar or mock anoona mamaung w *»

32 2420 20 28% 28% % per cent or mom haa bean paid, the yaar'a WglHow range and

£8 95 368 10% n 1i% % dMdand are down tor 8w new stock only. Unbea odiarwtae

£5 928 18 14% 14% % noted, mho > tfddandi are annul dbburaemnte baaed on
no » 24% % gi* Meat declaration,m ns 17% M% iv,. %

52” S84 ^* 2ft S& x.l!
e-rtvktand aba extraUl bMOtn! rota > dbkbnd phm

2 S1 «'1 S1 H slock

I® M » 1 » i*
low. e-dMdand dadarod or paid In procatfing IS moilllw. #

4 - - - - ^ ^ .2 dMdend In Canadian funds, subject to ICTfcnon+aaldefice tax.

1%

.1• Salee Ogtxea are latoflldaLYeartyMgha and Iowa reflect the

2 pnwkxia 52 uinaka plus Ihe cwrant week, hut not the Ulwtt

£ amOng day. Whon a spot or stock dMdand amounting to 25

% per cent or mom baa been paid, the year's Wglvtow range «*
% dMdand an Men tor 8w new stock only. Unbss odiarwtae

% noted, nms>(Mdaiidi an annual dtabuneaMntstMmd on

% the lahat declaration.

19% 11% TranEx2J8 » M «* M% «% M%
1i% 7% Tranaco 20 03 8% 8% «*
2ffJ 2S TrGP P»» M TO o»a 20% 28%

49% 22% Tia«dd£4D 1.1 11 3400 Sff, 35% 3V,

44 17% Twld WtA 2 38% 3ff| 981*

4«% » Twtd > 3 4.1 134 OW* 49*4 «*.

63% 53% +% N»»M0nddagiar0d>l>0pm-iMOfeMi*«6«,<**nd H*g**^
m% u% p>d this year, omitted, dotsnd. or no BCdon takan st West

a% ff* at, dhedend meeting. k-dMdend declared or paid this year. «* ac-

o»a W| 20% % cumUath* tatue wtdi dMOanda In ammre. n-naw hs» hi Me
3B% 35% 38% -% pact 52 waata. The hJflfvtow rang* bagirai with the start of

38% 3ff* aff, -% trading, nd-ntrf day dodniy. P/E-priCB+wirtnot roda r-dM-

59% 42% Tra*tar£M 40 0 WIM,
68% S3*, Tran >4,16 7.4 176 36%

34% 281* TrlCon1SOa 1£
33% 28% TrtCn pt£» 7.1

31% 15% TriUn .« 4

29% tf TrUnd >-12 -9

78 49% Tribune 1 1.7

x% i% Trlcntr.OM £3

I2i. “5*4 £4 «% +% danddedaredorpaidlnpracadUg12 rnoniha, plus stockdM*
*'{*! J®1 # l!

dand. aretock apSt. DMdenda begin wilt* date at spBf. ata-

2 5 SSfi ' M40- HlMdend paid hi stock in prooedlng 12 montte. ei«-

76 49% Tribune
a% 1% Trlcntr .C

V, V, Trice

20 Iff* Trinly

54% 3V, Trtnov*

TO 040 34% 34% 34%
7.1 11 36 34% 38
4 8 S92 27 36 27

.5 » 28% 26% 25%
1.7 8 847 80% 90 30%
£3 2 7S 1% T% V,

47, Trice JD 2J1B 90 7% 8% 7

Iff, Trinly JO £045 111518% Ws «
3VI TrE3y* 1 £1 234 48% 47% 40

mated oaab value on ax-dMdand or ex-dtatribudon data, u-

,7 oaw yaarty Wgh. v-4rs*ig halted. vHn bankruptcy or receiver,

ship or being laoraanlrod \smet tns Bantgupigy ao, or «ecu-

% rides ttaumad by auch ootnpantee wHtetribuWd. wh>ien

+% tawed, ww+vtth MMiraras. x-ex-dhMent or sx-rioto. xdls-ex-

% Mrfbuilon. jowwithoul wvronts. y-ex-dhridend and sales k»«

% ML ytd-yWd. z-satas in Ml.

T9* iniiv pm ra mw
' 30

’
13% TritEnglOb .7 11 12D T5% 147| 14%

26% 20% WC P< 2 8.6^ * »% *%
65 41 Tuc^PELH 5.5 13 380 80% 90% 98% -%
22% 0 Tula* a J2 1.6 16 324 » W% IV, +%
W 1,1* TwInQi .70 48 « « W* +%
42% 23% TycoL 9 .40 1 0 18 130 41% 40% 40% %
17% “% TvM 3310 MS «% Iff* 12% %

U U U
849. 48tx UAL 1 L7 2314 00 58% SO %

“ ^-’Wi 9IL SaftKIn J2 10 27 15* S 3Zjt Wj U
: SUOLP188 £... .; _..'7i, yv vlSaLam 11 78 12 *1% %

33% SalUoM JB 6 22 332 80% 85% 5S% •%

M* 48% UAL
i 27% 15% UCCEL
28% «*, UK 9

38% 30% UGI
[13% V, UNCtae

1 17 2314 60 58% 80 %
27 108 U27S, 28% 271, % i

2 0.8 6 12S 20% 20% 20% +%
|

201 7.7 238 28% 28% 20% +%
« 222 10% «*, 10 +% i

L®Tl(AbE'-:NEWSl

fiLOBAL COMMENT DAILY M THE FT

Slogan
Biometa
arsa
BICU} J4b
BottIBn TJ4
BobEwa J8
Bonama I.

BostBc 1
BunFa .40
BradyW JQ
Branch 128
Bmfln
Brandla
BogCm
Brunei .18
ButldT
Bmhm .34

BurrBa
Burrtta
BMA 110
Bualnid

CFS
CML
COMBS
CPI J8
CbrySclOXt
Caanbc
Cade
CaBWo
Catny .18
CamBB
Canon! J2a
CaraarC
Caremk
CaraapiTO*
CarUgu
Carver

Ceseyts
CatiyMZ42l
cattcm
CmrBc 188
Csrucor
CfMtm
CanBalH
CBahSa .9
CFtaSk J8
CiwyCm
Cerdyn
CenCta
Catui

ChridS* .10

ChrteSl

ChkPta
ChLwn .40

C&aroks
emew
CMPee
CMAuts
ChWWId
Ctalta

Cbiron
CnitandlOB
Cbronr

SaM tagk law LM Oog
[Hnthl

20 30 21% 21% 21% + %
23 695 12% 12% 12%
72123 IV, 13% 13%

902 11% 10% IV,- %
*5 355 22 21% 2M, - %
48 241 28 271* 28 + %
17 221 0% 9% 0% + %
12 290 10% 10% 10% + %
24 228 20*. 20 20>* + %

.
4S2 Iff* IV, 18% — %

31 812 12% 12 Iff*- %
8 18% 18% IV,

14 104 17% 17% 17*,- %
13 154 273* 27 27 - %
15 323 47*? 46% 4T%+ %
100230 14% 14 14
11 107 25 24% 2<% ~ %

S54 MU V, V,- %
61 820 MU dtff* Iff* - %
8 M* 11% 11% 11%

31 12% 12 Iff, - %
BO 3758 9% 9% 9% - %
M 172 14% 14% 14% — %

408 14% 14% 14% — %
13 89 tOP, W% MU - %
12 84 14% 14 14%+ %
11 440 49% 48% 48% - %
121347 28% 28 20% - %
12 27 14% 14% 14% - %
10x140 141* 14% 14%
4 843 8% 6% 8%- %M *36 43% 43 43*4+ %

225 16% 18% W%+ %
82 22% 22 22 %'
71 14% 14*4 14%

13 283 33 3ff, 32%
15 250 .15% 15 15%+ %
”150 1". 10% ‘to,
9 238 39 38% 38% %
2891255 201; 20. . 20%.- %
g. SB-Jff, Zpj -23 .+ %,
22 295 1)% 11% 11%+ %
5 113 26i* 29* 25% - %

223 10% 18% 18%— %
171200 M IS* 18
15 635 10 17% 10
121038 ff* 0 S%+ %
1047809 14% 13% W%+ %
7 130 25% 25*, 25% + %

IB8788 4V, 42% 43 - %
40 547 33% 31% 32 -1%
85 32 10% 10% IO**- %
15 1ST S 4% 4% %
22 02 21 20% 20% %
23 37 JSW 18% 18%
223923 41% 41 41%

*15 13% 13% 13% + %
«4 470H241* 23% 23%+ %
9 40 M% to, 18% + %
3 334 10% 9% 10 %

78 11% 11% 11% - %
171220 31% 29% 30% %
-K 176 10% 10% 10%
25 45 38% 38 38 %
24 1T7 Iff* M 12*4

181007 15% 14% 15%+ %
B B

205 10% W 10 %
It 376 12% 12% 12%

» 45% 44% 44% - %
8 Iff* 10% 18*4+ %

10 45 22% 21% 21% — %
137822 10% 18% 19 + %
8 437 33 32% 32%-1%
M 108 46 481* 48*;+ %
92289 32 31% 31%
M 22* 19 tt% IV,
8 250 15 dU 14 - %

16 5 31% 31% 31% - %
14 62 201* 20 20
» 721 17% 17% 17%+ %
13 182 42% 41% 42%
391071 18% 1B% 10% — %

213 13% 12% 12% - %
9WT7 38% 35% 35% - %

53 Iff* 12 12
10 114 17 16% 16% - %
10 7W 27*4 26% 27*4

8 12BM 2770 2770 15
20 920 27 20% 20%
W 15701(44% 4ff* 441* +1%
22 827 Iff, 12% 13% — %
M 5 16% to, 18%
14 19 13 12% 13
8 30 13% 12% 13% +1

530 3% ff* 3% - %
1808 7% d V, 7 • %

35. 479 19% 16% 19

15 320 W% 18% 18%-%
14 ISO Z7% 26% 27 + %
12 SOB 37% 37 37%
23 964 20*4 IS* 20*4 * %
23 139 17% 1fl% 17 %
8 361 35% 35 36%
14 158 37 36% 37 + %

]
SU* H* lea l« Beg

|
Swk

i (HafcJ
]

'chrDws JI 20 MS 12% 12% Ifft ' RATn 1
’ CUnFri 132 11 110 65% 68% 65*, 'FtAmftrOSe
CUMJC .15a 71104 7% 7% 7%- % .pcomcta

1 Cintaa ,15a 26 4 48*4 48** 40% — % FEmp T 40
1
Cipher 21 100 11 UP, 11 FExaca

I CaPkta .00 13 138 31% 31% 31% + *,
. feuirm

1 C&FGpl.Ota 9 263 38% 38 38 - % , FEnfG
QzU Ai 1 17 2M 23% 23 23% - % FFMfc J20*
CityFed .40 4 *82 12% 11% 12 + % FFtaCal

J
QMpB2.10 393 25% 2S* 25% - % .FFRMa.4)

|Ctyt-Tr2J7C 70411-10 41VM 4 11-10 RfKaU4e
IdyNCa .52 14 197 Zl** 20% 21 + >* kmc ,

|CUyBcp1-12 11 30 53 52% 52%
,
FiFnMg

'

Cl*rkJ J0 M 85 26 25% 28 + % ftFfBk 44
, CkxMa 231047 10 IV, 18% + *4

1

Fwawa 00

I

CoOprx JOB 319 IV* 17*, 18 - % .FBICoa AA
CrauHF M 300 14% dt3% 14 - % : FJarN UO
OaflSav.20a 27 178 33% 32% 32% -I ' FtKyffe u
CoatSI 40 273 V, 0% 8% 1 FMdHa ' 1

1 Cobals U 70 19% 19*4 M%
, FNCUnuS

CocaBO JB 206336 30% <03 33*, -3% 1 FPaoNJ
1 Coaur I 71 17% 17% 17% — % I PrsFW 00a
Conamt 433 12 11% 11% - *4 FSecC 1*0

[
Cdagns 37 73 V, 9% V.

I OFtaa 257 11% 11 11%-%
j
FTanna 1.10

I CScgpA ,00 11 74 24 23% 24 + % mica an

17 13 84%
M 30 37%

23% -1
30% “ %

141190 13% Iff* 13%+%
14 179 14 d!2% 13 -1
24 203 10% W* to, - %
20 340 16 15% 15%-%
13 6 IB 17% 17%- %
19 31 1fl% 16% 1S%- %
24. 31 15% 15*, 15%-%
18 180 22% 21% 21%-%

194 20% 26% 28%+ %
462X00 11% 11% «% - %

G C
a 93 15 14% 14%+ %
167721 16 17 171*

SB 012 23% 22% 23% + %
20 139 37% 37% 371* %
23 302 28% 28% 28%
£2 387 7*4 7% 7% %

373 13 12% 12%
at m ai* a% a% %
22 40 V, 8% 0%- %

433 5% 5% S%+ %
134 33% 32% 32% + %

21 97 7% 7% 71*

34 1D02 24% 2Va 2V, - %
It 48 7% 7% ^

tSG 2D*, 19% 19%

£4 352 11% Iff# 71% - %
23 151 16 IS* M + %
5BS235 2Z% 22% 22%+ %

8863 M% 16 W%+ %
M 337 30% 39% 38% - %
43 170 30% 301* 30%+ %

30 15% 16 15 %
11 401 55 54 54 %
7 S7 17 IP* I?

11 05 30% 29% 30%+ %
750114 15% 15 15

43 58 15 14J* Ml* %
40 154 10% 10 W %

1837 22% 21 21% %
281638 22% ZO, 22 %

1B6u2S% 24% 25
18 138 10 ff; 10

M 120 1S% 16% «% ,
21 360 S »% 25% %
131800 P* 6% 8% H
48 820 35 33% 35 +1%
15 1365 W* 15% 15% 1*

18 2B 13% 13 Iff*

25 357 25% 23% 23% ^
246 22% 21% 21% %

TO 51 45 44 45

67 11% 11% 11%

CScgpA .60
I CoMGp
CMQas UO

! count JQ
ColorSy

,
Comalr

Icomcat .16
;Cnwrie£»
I CmBohal-OB
CmCIrvUO

I CmceUaJO
tcriKfda —
ICmtSbg 56
fcnwHo -
‘.CoroBvaOBk
cmpcdc

J
CrapCra .36

ICmprV-
CCTC
|Cm>T
CmTsk* JB

IConcpa
f ConcCro

IConitorIJO
'CnCap £40
CCapS £18
CoaPepl.BO
(CnOBe £04
{Ormaa
{Conugt
{CooprO
ICooprL

I

CooraB JO
Copytal
Conka

iCoreSt 136
Coraua

. Costco
-Crime
jCczEda
Cronus
CroaTr .60)

CrotidS AO
! Crosl> 181
CwnBk

j
CuSnFT JO

I Cuttum JD
' Cypraa
Cyp8am

t

" DBA
DNSvga

1 DMA PI

DSC
.DataySy
DrnnBio
DnriGp .13

- Daerd JM
|
DMO

I
Datacpa

- OatmnnlOB

;
Dayalns
DabSbp JO
Dakota JO)

1 Melon SB
DepCHyUZ
Mby
DtagPr
Otasoae
Dibrai J8
CMeeon
DtgdOa
Olgicb
DUneNT

1

Ofonax
DtrGol JO
DomSa .72

t>es6s
Drmdra
DroyGr
DunkDn J8
DucSys

• Ourkns
DurtmaUS
Ourfn .16

Dynacn
DjrichC

EMC Gp
EUCU -48
EsmBca

1 EamF*
1 BPas IS
;
Elan

1 EUcBIO
' EJCam
EtoNuei
BcRW

j
EmuJax

I Endtmt
! EngCnv
EnFaci

EMPUtkOae
Envrdn
EmTri
EnZBta I

,
Equal
EqtBca JB
EedBa
EricniOSa
EvnSnt
Evane 04
Exorir

Explne

FFBCp
FMI .031

FrmMnJOa
FarmF
FarGpa I

- Fkdcr 1,40

FkUcrpf
• FWiTaUS

figgtaB .76

RuolaA .08

FlaNwg
Rngnw
Fitngan

FAlaBs .64

PatAmtM
FABMJOb
FtASn 6

257 H% M 11*4- % j
FTamulIB

11 74 24 2ff; 24 + % FshJCs JBM 73 18% 17% Iff, - % | Ftvalye .68
12 64 213* 21% 21% — % i FtWFn J8
21 244 13% Iff, Iff, IFIaRU
„«2< M 13 13% + % 1 RaNFs AA
S • % % (RowSy
5 S S3* Z. J* (Fooar
ID 337 50% 4fl% 40% - % J

FUoAa .0*

*S *2 S’4 2ft 2ft" H “
3? Su SL SL ..

B9,Al" M« “% W% VjportnFjBe
5 -86 17 -•'10% W|- % Iftanmw .«

f

15 64 13% 13 13 - % Fraefffl3 4
ftMO-.» :-1Z% 12% - % jFnHhr-

SjSS Si s:! hw8j#

s-s a
d f «IS 88 9% d 4%

13 403 3% 3
MS 3% S', J*4- %
15* 121x 12 121a— % (Galileo10 154 72*4 12 12% — % |

20 1273 M 13% TV, + % {

I
Galileo

I OaigAa JO
iGatooba41 W 17% 19% 17%+%

17 243 57% 5V, 57%+ *4

272 Iff, 12% 1ff,+ %
222 6%d 8% 6%— % SS?332 jft" V GaScttTt 226 54 5V, 53% - % . gSS.

12 82 58 59% 98 + %
57 106 20% 20% 20%— %
hob 6% 0 e%+ %

.ts,d a a ’ gJaH,a a a st= t SI
•nS a a
72001 1 Vie 15-16 1 Vie
0 044 M% «% 13%

i?u w 4
- 1* GtLkFd JO229005 12% 11% 12 - % “

- jL
3 03 17% 17% 17%+ % -«

781233 15% to, 19%

WZJg «> '** « 'I
232 22% 22% 22% aM^

20 57 18 16 16 Quw&
095 127, 12% Iff, + %

13 672 21% 21% 21%- % - HBO .tpf

56 385 16% IV* W% -
'a 7 HMO

32 391 7% 7% 7%+ % HPSC
n D jHodaon

15 28 16% «% 16% ISSm!
1

J63 64 «% 12% 12% % |J5“
1250354 13% Iff# «%-%

Sab* High lew las Dm 1

(Halil

11 267 20 271; 27% - %
8 158 Ml* 18% 16%
7 92 15*; 15% 15%
8 142 00% 79 BO*, + %
200985 IV, 15 15% - %

65 S3*; 23% 23%
218 26% 20% 26% + %

2201 20% 20 20*4 - %
3 334 231, 23 23 - %
8 2 23 23 23 + %
5 32 29% 29 29 - %
M 93 19% M 19%+ %
10 77 10% IV* 10*1+ *4

25 440 24 23** 23%
10 197 30% 30 30% + %M 303 22% 21% 21% - %
18 45 16% 16% to, - %M MS 44% 44% 44% — 1,

11 <3 26*4 257; 28*,+ *4

M 25 29% 29% 29% - 1*

11 MO 38 35% 35%
7 14 18% 191* Iff;

18 432 36% 38 36
14 421 23% 23% 23%
6 06 14% 14% «%
10 330 33% S3** 33** - %
82121 25% 247, 25%

11 77 26% 257, 25*,

5 223 fi% 9% 8%+ %
84 13% 13 13

13 228 19% 18% 19 - %
45 207 T** 7 7%
37 003 7 6% 7
36 181 12 11% 12 + %
41 618 12% 12% 12%+ %
12 157 37% 37% 37%
- 5 W 24% 24V «£.+ %
153284' 8*, 77, 6%
J 25 12% 12% 12% .

06 16% . 16% 16% .

tt 181* 11 dW - 10% - 7,

15 123 28% 28 2V* + %
G G

13 a 20 20 20-%
709 V, 415-16 S%+ %

21 370 29% 27% 27% -1%
177674 29% 27% 28% - 7,

14 637 14% 13% 14%+ %
TO 63 15% 15% 15%

30 22% 22% 22% — %M 4% 4% 4%+ %
158 6 5% 0 + %

2984000 06% 02% 85% - %
191 10% to* 19*4

281 0% 6% S%+ %
557 7% 7% 7%

83470 147, 014% 14% - %
IB 72 15% IV* to*
11 00 10% V, V,- %
M1O40 20 2V« 27% — %M 738 IV, 14% 10%+ %
8 70 S 7% 0

190 9% 8% 8%+ %
06 20** 18% 19% — %

4 207 22% 22% 2Z%- %
12 11% 11% 11% - %

28 107 Iff* 13 13%+ %
1984110 241; 22 23% +1%

3aln Hmh law Lad Qog
(Hofei

3 13%+ %
ud+iiu «; 42 23% +1%
18 504 V, 8% 8% — %
12 110 10% 10 10%

H H
T115 10% 8% V,- %
190 V* 6% V,- %

12 3 13 13 13 - %
!
Hadaon
HtreOU J71
Mwwln JO

22S0S4 V, «% 6% HrtxCtaVsO
1*39 V, 9 9% {j™®*™"
278 5% 47, 5 %

136 30 154 154 154

17 447 T1% 11 11 + % u'SSL
21 93 8 V, v,
28 248 24 23% 23%-% -

18

11 23 30% 30*, 30% + % JJrt™
103415 V, 8% 0%- % „

Hindu
Hanley
Hlbara ta
HlghtSb

12 3 13 13 13 - %
10 117 0% 0% V* — %
42 138 13 Iff, Iff,- %
6 142 62% 52 62% - %

16 227 25 24% 25 + %
9 1419 26% 26*4 20%
10 238 50% 48*4 to* - 1%
8 252 Iff, 12% 12% - %

36 82 13% tt 13% - %
5 316 22% 22*4 22*4 - %
1461 4% 4% V*

21 M4 IV; 18% to,
8 33 18% to, 1», - %

20 358 29% » 29% - % nwera »
406 17% 17 17%

20 34 21 20% 21 ESS ,
8 W1 30% 35% 35% — % 1

7 20% 20% 20% - %
35 219 29% 24% 25%+ % *”*%?* ’

23 009 ff, 2 tt-M 2 13-10 — " -*1

g 16 35% 2S% 25% + %
18 118 23 23% 22% J*™?

0 M
15 310 26% 26% 20%

,

1616 6% 6% V* + % 12

593 18% 16% TO, „
31 52 52 51 51% - % ”“"****
28 264 14% 14 14% - % WO"*
8 3S7 19% IV, 19% - %

27 754 25% 24% 25 % 048s .«
506 1S% TO 15 % BC

14 517 15% 10% 18% fc-
21 237 33% 32% 33%+ % I^Sim
32 330 35 33% 33% -1% ,£»«
16 88 13 12% 13

« + ft-KSuo
’Imi si a a-!sSB»
15 267 32 31% 31% I b4oRss

E E Uovoxa
17 48 19 to* 10% % I hrtue. t

11 MB 0% 8% 8% Ufegpa «

M 202 24% 23% 24% + % UM
18 29 14% 14% 14% % ( UrtgDv

71002 18% 17% 18 MgGan
5041308 15% 14% IV, + % I Intel

M 244 0% 0% 0% .
(nW*l

282 4% 3% V,+ %| UWW
94 M IS Iff, Iff, UMFIr J4
tt 174 13% Iff, 12% % |

InWPh

17 562 9 6% V# Wrtaef

IBS 19% Wt TO - % * “mg
48 14 13% 13% + % ;

rtjC*
12 72 15 14% 15 U«1k*

17 2 15% 15% «% - % InDrt*

141363 34% £<% 34% — % IGame
286 20% 28 28%+ % U«W8

70 133 9% S% 8%- % Wro
529 2% 2% 2%- % Wrtbd

TO 147 241* 23% 24 % WW
saa ^ a .. as
tISSiS*! SX«

30 14 tt% IV, % W
TO 244 Iff* 12% 12%+ % ttoYokiLaflr

F F
413 14% 14% 14% '* Jecbana JO

4 74 iff* 12% 12% - % Jacer
7 384 22% SV, 21% - % Jaguar. TO*

M 256 15 14% 14%+ % JoHrGp
14 1225 41% 40 40% - % jeSmtaJM
13 247 7% 7% 7%+ ** jettons 12

8 336 35% 36 36% " % JonlcW

4447 23
10 189 21%

22%-%
21%+ %

102048 16% to* 16%+ %
007 11% 1F% 11%- %

MB 50 22% 21% 22%+ %
9 69 Iff* 17 17% + %

10 2 38% 37 37
TO 20% 27% 21% - %

6 331 22*4 21% 2«% “ %
13 78 37% 37 V - %
11 345 39 38% 30% - %
28 103 25% 24% 24% - %
13 25 22% 21% 21% - %
9 105 34% 24*4 34*4- %
12 2 Iff; 12% 12%

Jacbans JO

7 31% 31% 31% - % . Jonal A
7 166 47% 47 47%+ % Juno
10 4 56 55 58 Justin 40

06 54 53*4 54
752726 8% 0% £ + J.

197 6% 6 6 %, W-A

35 384 10% 10% W* % K«nan S
131204722 21% 22

6 t» 43 42% «% % ™
• 77 10% tt 10% % (QySWt 70

£ 13 50% 50 % Karat* JO

29 651 25 24%
14 901 12% Iff,

17 525 6% V*
222 2% 2%
154 13% 13%

1320 8 7

9 202 27% 26%
M 109 35 34%

W 12% 12%
29 206 10 iff;

24 42 12 11%
109 164 11 M%
32 308 10% M
48 118 14% 14%
35 208 0% 9

411 9% 8%
10271 23 22**

51 B% 6%
8 165 5% 5
14 468 to* 17

14 1327 to* 18%
672 10% 10%

29 902 16% 16
15 435 12% 12

21 123 11% 11%
21 241 24% 2*

112 10% 10
12 150 16% dtt%
17 332 24*4 24

658 147, 1*%
22 62 16 15%
30 141 16% 15%
6 135 11% 11%
9 913 6% 6%
12 IS 33% 33%
0 470 14% 13*i

3 102% UZ%

J J
10 20 40 98%

300 0% 6%
1 4259 7 15-16 7 9-32

7 11 10% 10%
» Ml 35% 35
151197 an* 19%
22 106 12% 12

25 249 12% 12

19 86 30% SO
10 31 13% Iff,

K K
26 422 15 14%
13 86 23% 23%
24 68 17% 17%

106 6% V*
24 287 S3 52
82144 27 20**

24% — %
12% + % :

8%
2*4+ % ,

IS*; S7%- *4 1

26% — % 1

84% - % .

12%
IB
12
«*,+ % i

10 % •

W% %
8%-

+
% ,

23%+ %
V;
5 %

18 +1%
19
W# % !

IB V
12% — %n%+%
10% + % j

16%
24 -

14% - %
16 >4

1S% %.
H%

.
«% %

3ff*+ % '

14 + %
102% 1

96%+ %:
V*
7% -M2
10%+ *4

35 - %
20*,+ %
12

« %.
30
13%

14%+ %
23% %
ffla %
V*

.53+4*
26% ' %

KyCnUllO
KeyTrn
Kincaid
Kinders .06

Kray .06
Kruger J6
Kulcka

LStiJ
LSI Lga
LTX
LaPeleo

LaZ By 1 60
LadFra .12

Lakflw JO
LdlTBs
Lands .64

Lanca 1.06
Lane, ,80a
Lawans J4
LeeOta
LataCne
Uebr
Llebrt .12

UoBrd
LnRm*
UzClas J5
LonaStr
LongF tOO
Lotus
LaBndi.73i
Lypho

MSI
MCI
MSCar
MTS J0

,

UackTr
MadGE£»
MagmP-
Magnal .40

1 MBjnt

|

Maltha J2a
MgtSd
MaiUlw .00

I

MfraM XU
1

MarmCl.40
Maratita.00

MariTOH-30

;

Umcmp
UKOta

MamS .M
Majsre
Maxes
McCra* .88

Modatat to
MdfUir

Ilodccf
Medfrd
MedSnp
Mwttrat£22e
MelionPl.lOa
Melrdga
Mentor
MeneG
MarScsl.40
MorcBsl.08
MrBPa 1.12

MerBo*
MrctiNs .00

MercGn .24

MidnBe 1
Morltr JO
MeryG
MelrAIr
Meofs
Morrml
MichMUO
Micom
MtcrTc
Microp
MJcSem
UCTflt
MdSlFd .40
Midi EUc 138
MeteAir
MilIrHr A*
MlHIpra JB
MUtacr
Mlratw
uoUCA
MobICB
Medina .70
Motacir
Mote .03

MonfCt.SOe
MonAm
Monollt
Moorf 1J0
MorgnP
Mornn.4S>
Moealey
UuBbfcs .52

Muttmh

NACRE
NEC ,55e
NBnTex .40

NtIClys 1.50

MCmNJ 3a
NtCptrs .16

NOaa .44

NtHItcr

NttPzaa
NtwkSy
NE SW
NHmBa .40

M4USBJ0,
NwIdBk JO
N«w> .06
NwpPti
Mke B .40

Nobtl JSa
Nordna .»
NrakBs
NoFkB,
NaiBcp 1.40

NestSv
NoTrsB .92
NoSdeSv
NwNG 156
NwNU 88
NWPS 240
NovaPB
NvPwtfla

NvPwtSO
Novell

Noxtals .64

Numrc 56
NuMad

OMI Cp
OaKGpa JO
ObioCa 3
CHdKnt 1.10

Okfi>> .78

Odsmsua
OtarStr

Omnem.88
OneBcs JO
OptlcC
OpncR
Oracle

Ortju

M 10 57% 56
127 7% 7

14 124 11 IV;
10 778 M% 14**

23 23S 11% IK,
12 1031 13% 12%

212 V* 0%
L L

21 40 15% to,
651022 10% 10*4

322 0% 8
44 S» 16% 16

14 91 70 69
15 422 16 15%
» 201 u22% 22
20 *M iff, *2%
52 68 IS 18%
10 116 39% 30%
101700 SO 50%
16 17 21% 21%
20 306 V, B*z

96 47, 4%
15 400 17 16%
19 70 H 23%
201023 55% 5V,
TO MO 15% 15

243860 47 46
327 6% d V;

14 135 37 35*4

211636 56% SV*
2SB220 7% 7*;

43 441 IV, 10%

M M
11 4132 V, 6%
2832040 7% ff*

17 27 .31 30%
12 32* 28% 28

. 486 10%. Iff,
13 42- 38 37%
153860 15% 15%
91110 W* Iff,

40 0% 91,

10 42% 42%
15 89 13% 13%

38 19 16%
7 64 38*; 39%
8x31 40 SB*;

0 388 26*, 27%
9x270 42 41%

TO 48 V, 6%
337 24 23%
211 3% 3%

16 3 33*4 33*4
10 1072 Iff, 10%
1013800 Iff, Iff*

17 82 41% 41%
13 106 17% Iff;

01 7% 7
001027 33 32%

12 IV* 15%
20 25 20% 29*4

65 27% 2ff*

10311% 11
27 468 13 12%
27 193 17% Iff,

27 300 16% IV,
8 223 30% 293*

13 191 40 39*2

17 5 417, 41%
13 52 20*, 20
11 783 30 2B**

16 193 1B% 17%
9 619 227, 22*2
152348 9% 8%
1b 202 Iff, Iff,

12 12B 13% 12%
174 19 10%

23 502 Zff* 27
10 703 36*4 34%
22 197 12% 12%

1096 4% 3%
12 705 18% 10%
381 1B19 7% 7%

375 to, 40%
B 3 22 22
0 401 42% 42%
W4 1481 13% 13%
14 310 21% 21%
» 1033 33*4 93
172007 9% V,
13 268 23 22*4

47 » 18 Iff,

40 222 18 17%
9 324 23% 25

405 ff, 6%
20 08 46% to*
12 15 to* 49

213 03* 0%
29 1565 12% 12%

74 25% 24i,

13 809 19 16%
10 474 24% 24

333 4 V,
13 94 24% 24%

43 42% 421;

N N
421 27% 20

08 12T 85% 65
257 12% 121,

9 550 46% 40%
12 10 114% 112
101171 14% 14%
20 170 22 21%
11 537 4% d 41,

21 5 16% Iff,

252373 12% 12
34 182 22% 21
11 130 28% 27%

103 23 223*

15 243 2V; 24%
101190 12% 12

122 9% 5
82231 12% Iff,

13 437 Iff; 17%
271202 451* 44%

1520 20% 25%
12 621 23*4 23
13 13 95*a S*i;

3 1314 16*2 16%
tt 60 39% 39

111 16% 18%
12 100 22% 25%
10 339 32*4 31%
10 09 38 35%

401 Iff* 12

62 IV* IVi
58 ff# 7

252235<f&S% 25%
24X496 43% 42

12 125 22% 213*

30 I3B V; 6%

o 0
48 200 4% 41*

14 360 28% 27%
10 218 79*4 77*4

9 203 36% 33%
10 370 29% 29%
9 19 27% 263,

15 37 V, 5%
TO 323 21% 21%
8 210 19 18%

62 119 17 16%
20 301 18% 17%
47 124 30% 20
IS 160 11% 11

56-1*4
7%

11 + %
14% - %
11%
13 + %
9% — %

15
10% - %
8% + %

IV, — %22-%
12% - %
to*
39*4-1;
58% - %
21%
6% — %
4*;

to,
24
56 - *4

15 - %
46 - %

ft-*
X'
tt%- %

6% — %
7*4- %

31
20—3*

...Iff,- %
3fffl+%

I5*
r *

18*,

0%- %

ST*
30%
27% - %
41% - %
6% — %
23%

33-16+1-16
331,

*«%- %
17% -1%

33
15%
29% - %
27%
11 - %
13 + %
17% — %
to*
30 + *4

39% + *4

41%
20 -1
»%- %
17% — %
22%- %
6% — ’4

Iff,- %
1>4- %
18*4- %
27*4+ %
35
12% - %
4%+ %
18%
7% + %

49 + %
22 - %«%+ %
£!*" •
21%
33*,

9
23%
18 - %
17% - %
25 - %
6%- %
48%+ %
48 -1
8%

12%
24% - %
18% - %
24 - %
V,

24%
to*

2ff*
65 - %
12*4- %
4888

.114 + %
14%+ %
21% “ %
«£- %
12*;+ %
22 + %
27% — %
23 + %
24% - %
12 - %
S - %

iff,- %
17% - *4

45
25*4- %
23%+ %
54% - %
18% - %
39 - %
18% + %
22%+ %
3t»* - %
35% - %
12% - %
15% - %
7 - %

<2% - %
21%- *4

6%+ %

45-16
28*4 + %
77% -1

35% + %
29%+ %
27% + %
5*3 - %

ft: X
10%
18 - %
20%

Continued on Page 39



42 0 Financial Times Friday December 12 1989

FINANCIAL TIMES
WORLD STOCK MARKETS

WALL STREET

Bonds blunt

attempt

at recovery
A WEAK BOND market undermined
stock prices on Wall Street yesterday
wiping out the one-day recovery they
had made during their steady slide from
record levels set last week, writes Rod-
erick Oram in New York.
Bond prices turned sharply lower af-

ter November's retail sales proved
stronger in some segments than expect-
ed although the overall picture was
much as forecast
At the close the Dow Jones industrial

average was down 9.28 at 1,923.65.

The decline would have been around
seven or eight points steeper if Owens-
Illinois, a leading glass maker and con-
stituent of the index had not jumped
$6% to $51% after receiving a manage-
ment buyout proposal at S55 a share.

Among other blue chips, Allied Signal
fell S% to $42%, AT&T lost S% to $26%,
Eastman Kodak declined S% to S68%,
General Electric slumped $1% to $85%,
General Motors was off S% to $70% and
Procter and Gamble eased down S% to
S78%.

Exxon slipped $% to $70%. It is selling
its Reliance Electric subsidiary and re-

lated companies, which it bought in
1979, to a management group for
$l-35bn.
Oils were weak generally despite re-

ports from the Opec meeting in Geneva
that oil producers were trying to lift

prices and cut production. Texaco eased
S% to $26%, Mobil lost $% to $38%, Chev-
ron fell $% to $45%, and Standard Oil
was off S% to $48%.

Schlumberger, the oilfield services
company, fell $1 to $33% after it said it

would take a $1.7bn writeoff of restruc-
turing costs.

Goodyear Tire and Rubber, un-
changed at $43, began its tender for 40m
of its shares, about 40 per cent of com-
mon stock outstanding, at $50 a share.

Deere, which reported heavy forth-
quarter losses on Wednesday, halved its
dividend yesterday. Its shares fell $% to
$23%.

Emhart, a diversified industrial group,
slipped $% to $33% after announcing
worldwide staffing cuts and spin off of
operations with annual sales of $250m.

Store groups remained weak follow-
ing an analysts recommendations on
Wednesday to sell the stocks because
Christmas sales had been weak so far.
Sears Roebuck fell SI to $44%, Federated
Department Stores lost $% to $86, May
Department Stores declined 5% to $37%
and J. C. Penney lost $1% to $76%.

Cannon Group, the film maker anj
cinema operator, fell $1% to $11%. Bank-
ruptcy proceedings could be triggered if
it fails to make a substantial debt pay-
ment on Monday to Mr Alan Bond, the
Australian entrepreneur, although some

. Em>incn|in»ga««

Paris
i

CAC General
Dec 31, 1982-100

DowJon*i Industrial Anne*

hr
_ EmJrnomfl (iguru

FT-Ordinary Sharv index

Frankfurt
Commerzbank

I

Dec 1,1953lOO

STOCK MARKET BgHCCS
NEWYORK Cecil Previous Yasr ago

DJ Industrials 1,923.65 193293 1,511.70
DJ Transport 841.12 84531 715.12
DJ Utilities 210.04 21233 167.47
S&F Composite 248.45 25034 20631

LONDON
FTOrd 1284.7 13853 1.1043
FT-SE 100 1,6349 1,634.6 13773
FT-A All-share 816.56 81B36 673.49
FT-A500 89228 891.78 73934
FTQoW mines 316.9 3123 2642
FT-A Long gift 10.67 1038 10.70

ctimmem

TOKYO
Nikkei

Tokyo SE

AUSTRALIA
AHOfd.
Metals & Mins.

1284.7 12853 1.1043
1.6349 1.6343 13773
816.56 81636 673.49
89228 891.78 73934
316.9 3123 2542
10.67 1038 1070

18.73125 18,676.18 12972.0
1355.78 135334 1,03139

1,437.4 1.4313 900.7
685.4 6823 4792

AUSTRIA
Credit Aktien 233.72 23531 23236

BELGIUM
‘

Belgian SE 4,19820 4.12926 2348.15

CANADA

Metals & Minis 1.96420 1.979.30 2,0020
Composite 3.035.30 394330 2B433
Montreal
Portfolio 1,629.48 1333.17 1.13929

DENMARK
SE 19430 194,64 233.54

FRANCE
GAC Gan 413.4 41on oa7 k

US DOLLAR |

0-ondon) Cecil Previous Dec
* - - 1.42!

DM 20160 20105 21
Yen 16265 16265 2314
FFr 6.61 6.59 9a
*Fr 1.6880 13815 2.405

OuMer 22785 22700 3245
Urn 128730 129250 19*
BP*- 4136 4130 59.7

CT 128025 12790 1364

INTEREST RATKS
Eurocurrencies Dec 11

13-month offered rale)

* 11%
4%.

DM
.

FFt 9Vi
FT Undon Interbank fbdng
(offered rate)

3-month US$ 6%a
6-month USS 6%

U» Red Funds 5*Y« •

US3-montb CDs 530 *

USa-monthT-bHls 547 •

STERUNO
Dec 11 Pravtoua

14236 <«f.4256

287 2865
23130 231.75

9.40 9295
24025 -23975
32425 3235
1389 1,986

59.70 5930
13645 13645

Treasury

6% 1988
7% 1993

7% 1996
Th 2016

US POMPS

December 11* Prev
Prtce YWd Price YJeM

100%. 6231 100%i 6.197
101%* 6324 101%. 6.884
101 7.106 101’%* 7.053
101 ’%* 7279 102%t 7.325

Source: Harris Trust Savings Bank

4134 4109 2473 I Trmwybdei
Ind. Tendance 164.10 16340 932

WEST GERMANY
’ "

FAZ-Aktien 684.42 68247 592JE5
Commerzbank 206230 2061.70 17452

HOMO KONG
’

Hang Seng 2458.32 244259 1,72395

ITALY
"

Banc* Comm. 671.10 66820 437.68

NETHERLANDS
ANP-CBS Gen 286.0 28430 2343
ANP-CBS Ind 284,80 28320 215.7

NORWAY
OsloSE 36295 36025 388.10

SINGAPORE
Straits Times 884.18 88522 64721

SOUTH AFRICA
JSf

,

G?ds .

— 1.849.0 1.1332
JSE Industrials — 12649 1,0353

SPAIN
Madrid SE 198.44 200.08' 97.84

SWEDEN
J&p 244244 242433 1347.19

SWITZERLAND
Swiss Bank Ind 994.40 59520 5533

WORLD Dec 10 Previous yMr«v>

36295 36025 388.10

884.18 88522 64721

— 1,849.0 1.1332— 12649 1,0353

198.44 200.08' 97.84

244244 242433 1247.19

“turfty Return Days
Max change

1-80 160.65 -023 638 +0.03
1-10 15276 -0.10 635 +092
1- 3 142.35 -092 621 +092
3- 5 155.68 -0.10 6.62 +0.03
1&-30 18890 -0.71 736 +094
Source: MerrS Lynch

Corporate December 11
*

Price Yield

AT&T
3% July 1990 92218 6335
SCSI South Centra!

10% Jan 1993 106275 9.48

Phibro-Sal

8 April 1996 100 8
TRW
8% March 1996 103.75 8.159

Arco

9% March 2016 110275 8373
General Motors
6% Aprfl 2016 S3 6792
Citicorp

9% March 2016 100.75 927
Sounm: Salomon Brother*

Dec 11
Rolum coy* YWd Day*
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Price Yield

92218 625

106275 9499

99925 8.058

10175 8328

109.75 8328
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100975 9285

IORLD Dec 10 Previous Year ago
MS Capital WT 3553 3S3.4Q 2463

COMMODITIES
(London)

Silver (spot fbdng)

Copper (cash)

Coffee (January)

Oil (Brent blend)

Dec 11 Prev

37520p 37325p
£93250 £92675

£1.82730 £1319.00
$1595 $14325

GOLD (per ounce)

Dec 11 Prev
London S38825 $391.00
Zurich $388.75 $39225
Paris (fbdng) - $38673
Luxembourg $389.0 $387.75
New York (Feb) $393.70 $393.10

FINANCIAL futures
CHICAGO Latest hfigh Low ftw
US Treasury Bonds (CBT)
8% 32nds of 100%
Dec 99-30 100-2* 99-29 100-30
US Traeavy BMs (IMH}
$1m points of 100%
Dec 94.53 94.5* 9432 94.5*
Csrtmcatee of Deposit (HIM)
Sim points of 100%
Dec — — — 9422
LONDON^— —- utti ITiiro rtnBai
$1m points of 100%
Dec 9336 9338 9335 93.88
20-year National GOt
£50,000 32nds Of 100%
Dec 109-09 109-02 108-05 108-06

I

- form of deadline extension might be ne-
gotiated. reports indicate.

In the credit markets, bond prices eas-
ed after November's retail sales turned
°“t slightly stronger than expect-
ed. Although the overall increase was 03
per cent as anticipated, exclusion of car
sales gave a faster than forecast growth
rate of 0.9 per cent.
The price of the benchmark 7.50 per

cent Treasury long bond slipped of 1 Hill
point to 101 at which it yielded 7J3 per
cent
Three-month Treasury bills slipped

one basis point to 5.48 per cent while six-
month and year bills gained one basis
point to 5.48 and 5.50 per cent respective-
ly.

Markets were focusing a little more
«tan in recent months on money supply
figures due for release late yesterday af-
ternoon. Ml was believed to have risen'
“* the latest week by about $8-5bn, far
above the Federal Reserve’s targets

M3 grew by about$17bn
and $18.5bn respectively in November
although they remained inside their tar-
gets.

The key economic figures today are
the November producer price index with
a forecast rise of between 0J and 0.4 per
cent, and manufacturers sales and in-
ventories. The former are expected to be
down while the latter show a small in-
crease, providing further evidence for
the sluggishness of the economy.

EUROPE

Rates pave
way to

Paris peak
INTEREST RATES returned to the cen-
tre stage in Europe yesterday providing
a solid base for a new peak in France
sad a strong performance in Sweden.
Elsewhere construction, automobile and
food stocks scored good gains

„
Ptois dosed at a reconi, boosted by a

inner trend on Wall Street and easier
laily call money rates. The CAC General
ndex rose 3.4 to 413.4 against a previous
ugh of 412.5.

Foods led the advance while car
hares rose on Wednesday's report that
iew car registrations had increased by
•1 per cent for November. The con-
traction sectorwas helpedbyan
f interest rates.

In foods Lesieur jumped FFr 123 to
Tr' 1,430 while Moet-Hennessy gained
Fr 63 to FFr 2,688.

6 J
Valeo led cars with a rise of FFr 13 to
Fr 520, amid news that the group's di-
setor general Mr Armand Batteux had
^signed.

Stockholm shook off its recent de-
ressed trading and closed at its highest
vel for the week, with the Affarsvarld-
t General index rising 9.9 to 711.4.
Dealers attributed the advance to eas-
r interest rates and by the National In- I

itixte for Economic Research forecast- I

g slightly higher growth next year I

an its previous prediction. I

Among blue chips Volvo was steady at I

Cr 344
w^e A®®8 was unchanged at I

Ericsson also held steady at SKr 221. I

BVankfurt saw little turnover And I

ces ended mostly easier. News that 1

7 made a strong profits recovery in I

fourth quarter provided an initial I

>st and prices rose. However, in the
[

sence of any strong underlying de- I

cod most issues retreated from these I

ly highs and ended below the previ-
> session's closing levels. I

he Commerzbank index rose 1.2 to I

12.9 at its mid-session calculation, VW |
isted the late weak trend and main- I

led its gains and closed DM 530 high- I

at DM 429. BMW rose 50 pfg to DM I

.50 while Daimler put on DM 6 to DM I

17. I

Onds were slightly easier on low vol- I

b, quiet trading prompted by the ap- I
aching holiday. Prices of well traded 1
ernment issues were quoted by deal- I

tobe up to 50 basis points easier. 1

rnssels closed lower on profit-taking I
Jwrng recent gains to record highi
hiding was moderately active. The
off was widespread

' but utilities
e .particularly hit with Intercom I

JgS 1X5 to BFr 3,870. Ebes
IBFt 120 to BFr 4,990. Chemical Ge- I
t fell BFr 130 to BFr 6,170. I

?ainst the downward trend steel- Ier Arbed jumped BFr 205 to BFr
>, after having dropped BFr 160 on
nesday. I

Zurich
; closed steady, with the ab-

sence of fresh factors sidelining most in- I

vestors. Inspectorate bearer moved SFr I

15 higher to SFr 2,740 after the company I

announced the takeover of a German
service and property group. Its bearer I

shares dropped sharply on Wednesday I

on profit-taking.
jAmong blue chips, bearer shares of I

Pargesa, the bank holding group, rose
SFr 50 to -SPr 2.170 - boStedb^the^
quisition of a new French company. I jP?
Chemicals continued to recover. Ciba- 1 IT*

Geigy rose SFr 30 to SFr 3,640 and San- 1 -

doz certificates put on SFr 10 to SFr I 'P
s

1,750. Hoffmann-La Roche "Bafay" I
shares edged SFr 75 to SFr 12,300_ I

Milan closed mixed in moderate trad-
}

Prc

ing ahead of today’s December deadline I
C

3
U ‘

for converting option contracts and the I 9ie

underlying tone was stronger than in re- I

cent days, dealers said.
J

our
Fiat rose L40 to LI2,07O while Monte- I

pla
dison was L50 higher at L1.870. Olivetti, 1 pro
meanwhile, dropped 1200 to L12,500. exa
Amsterdam was higher on selective I ingi

trading while Madrid was lower. Oslo I aut«
continued its rally. I hiql

TOKYO

Blue chips

dodge wave
of caution
SOME BLUE chips advanced strongly in
Tokyo yesterday, but investors re-
mained cautious about a rapid rise, in
prices, writes Shigeo Nishhookz of Jiji
Press.

The Nikkei market average finished
at 18.73L25, down 44-93, after gaining 56

,
points in the morning. Volume totalled
655m shares, against Wednesday’s 665m.
Losers led gainers 470 to 342, with 181 is-
sues unrftangp^

Tokyo Gas drew massive buying,
jumping Y60 to reach a new record high
of Y1.230. It was the most active with
78.28m shares traded. Contrary to lead-
ing securities companies’ expectations,
however, the surge in Tokyo Gas failed
to bring the market with it. One official
said that prices could not be expected to
increase significantly in the immediate
future because they were already at a
high level.

Medium-sized blue chips were popu-
lar, with Fuji Photo Film gaining Y12G to
¥3,470 and Pioneer Y180 to Y2.500. Nip-
pon Colombia advanced Y70 to Y1.670.
However, leading bine chips were

sold. Hitachi closed Y10 lower at Yl,090,
Toshiba Y8 down at Y682 and Matsushi-
ta Electric Industrial Y10 off at Y2.070.
Fujitsu came under particularly heavy
selling pressure on a report that it will
have to pay more than Ylbn a ™nn*h in
software copyright royalties until the
year 2002. The company dropped Y7Q to
Y1420.

Biotechnology-related stocks, which
were considered attractive on Wednes-
day, turned down, with Sankyo falling
Y40 to Yl,640, Kaken Pharmaceutical
Y50 to 2jm and Kyowa Hafcko Y40 to
2,110. Takeda Chemical closed un-
changed at Y2,490, but Yamanouchi
Pharmaceutical added Y10 to Y3£30.
Speculator interest fan™*? hnying of
Morinaga. It rose Y50 to Y670 in active
trading.

__
Among large-capital stocks, Ishikawa-

jima-Harima Heavy Industries rose by a
sizeable Y23 to Y483, but Nippon TCnir™
and Kawasaki Steel registered only a
minor gain of Y2 each to Y264 and ¥202,
respectively.

Buying of constructions abated and

Daiwa House dropped Y30 to Yl,83fl and
Taisei Corp shed Y3 to Y915.
- Massive unloading bya leading dealer

on the bond futures market dampened
investor interest in the cash market,
raising the yield on the 5.1 per cent gov-

ernment bond due in June 1998 from
5.290 per cent Wednesday to 5.320 per

cent
Trading was dominated by dealers

with end-investors like trust banks and
agricultural financial institutions re-

treating to the sidelines because of mar-
ket uncertainty. Bond prices firmed in

the morning as dealers believed that the

short-term economic outlook the Bank
of Japan will release today .will have
little impact on the market. But major
dealers started selling later, pushing
down prices.

CANADA
INDUSTRIALS and golds led the retreat
in Toronto as opening gains were ex-
tended. -

Pagurian Corp Class A was one of the
most active industrials with a C$% gain
to C514%, while Cominco, which' com-
pleted the sale of a gold mine to Yellow-
knife, traded CS% down to C$13%, Husky
Oil also dipped G$% to C$11.

Precious metals lost ground in line
with the lower bullion price, Campbell
Red Lake fen C$% to CS27 as Placer
traded C$% down to C$29%_
Montreal was led lower by industrials

with banks and utilities close behind.

SOUTH AFRICA
GOLDS resisted the softer bullion price
and finished firm in Johannesburg. Sou-
thavaal sprinted R4 to RI87 as WeDcom
firmed added R1.50 to R34£0. Buffels
managed to hold onto a 50 cent gain to

.
R82.

.

Among platinums, Rustenburg picked
tip R1 to R45.75 and leading diamond
group De Beers rose 25 cents to R34J15.

Industrials finished the session rafawi
with Barlow Rand 35 cents higher at
R18.80 and- SA Breweries was un-
changed at RISJO.

HONGKONG
A SURGE of local buying coxnbfeed wife
late overseas institutional support to
take Hong Kong to a fresh record as fits

Hang Seng index climbed 24J54 fo.
2,467.13. •

Most of the activity centred on a few
stocks with banks particularly active.

Hongkong Bank rose - 2D- eentaV fe
HK59.05, and Hang Seng Bank closed 75
cente ahead at HK339.25.
Cheung Kong jumped HKS1 to,

HKS37.25 on rumours of a majOT an- •

nouncement while its major, associate
Hutchison Whanqtoa firmed 25 oetts to .

:

HKS43.50.
Utilities were busy, with 10-cent gafesr

for China light at HKS20.80, China Gas
at HKS19.40 and Hongkong Electric at
HKS11.50. Turnover exceeded
compared with Wednesday's HKSTSSn.

SINGAPORE
BLOCK TRADING dominated Singa-
pore, and tiie Straits Times industrial in-
dex edged. L04 lows- to' 884.18. Volume
totalled 15m shares.
Pegi jumped 3% certs to 41 cents on

lAn shares traded, Sime Darby dipped
1 cent to S$ L77 on L35m"slares and
MUI scored a 4 cent rise to . S$L33 on
L31m shares while Chnan. Hm> rose 3
cents to S£l63 on L2m shares.

LONDON
UPiiMISM in London over an Opec
agreement on oil production cuts trig-

gered an early rally which ran out e£

steam near the close. The -FT-SE 189 ih*

dex finished the day 0.6 down to 1,634.0,

while the FI Ordinary index lost ftAfo

1,284.7. - ,-

Oils were actively traded with

7p higher at 156p on 7.6m shares, wfafla

BP added 5p to 6S0p on 3.9m shstesL

Shell was also active (3.6m shares) eod
rose 5p to 949p.

Trading in British Gas weakened to

164m shares although its price moved
j

l%p higher to 62p.

Gilts were encouraged by the Openru-

mours and gains of % of a point were
easily scored. A later shortage of stock
extended these to a full point.

Chief price changes. Page 39; Details

,

Page 38, Share information service.

Pages 36-37.

AUSTRALIA
STRONG trade figures buoyed senti-
ment in Sydney and pushed the AJJ Or-
dinaries index 6.4 higher to 2,437.4. In-
dustrials rallied on the data and the >

firmer Australian dollar, which moved
on the prospect of lower domestic inter-
est rates.

Sentiment was partly soured by re-
ports that Mr Robert Holmes a Court
was not planning a new raid on BHP
and that he had disposed of large hold-
mgs in Herald & Weekly Times and
John Fairfax. HWT dropped 20 cents to
AS12.30, Fairfax was 20 cents off at
AS10.80 and News Corp. currently bid-
ding for HWT, retreated 40 cento to
A$17.

Elsewhere, properties firmed, and
mines gained ground.

J>da% EMS polyamides form part of
tne group of high-grade engineering
thermoplastics. EMS have specialised
In. such materials for 40 years,,using
their own processes and technology to
improve them. EMS hove created new
properties for polyamides -those re-
quired by the latest product technolo-
gies.

That.is why with Grilomid, one of
our top-qbalify engineering thermo-
plastics, we are very much in the hew
products, high-technology market. For
example in fibre-optics, watch hous-example in fibre-optics, watch hous-
ings, spectacles, sports footwear and
automobiles-whereverprogressmakes
higher demands on our materials.

Our products are capable ofrneehng many specific criteria. ExpertEMS consu'tante boded fay exSSSe
applications engineering, help you to

problem*^
en9

i

neerin9 °"d Processing

^
EMS is a name you can trust. Weare an internationally active Swiss

chermcal and engineering company
guwanto® quality, reliability,know-how and customer service.

emschemieag,
CH-7013 Oomat/Ems, Switzerland

'

Teephone 081/3601 11

Telex 74 380, Fax 081/3(53816

In Great Britain:

J^jR'LpN (UK) fad :

Astonfields Industrial EstateDrummond Road
GB-Stafford STT6 3EL

Sxte?^9I2'-TeleX36254

ENGINEERING plastks
synthetic fibres

ENGINEERING!
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